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THE MONEY MARKET. 


THE ease that was expected to supervene in the money 
market after the turn of the quarter has not yet begun 
to manifest itself; on the contrary, a condition of 
impoverishment has been in evidence. A number of 
heavy calls, including one of two millions nominal on 
the recent issue of Exchequer bonds, have had to be pro- 
vided for, on Thursday the requirements of the Consols 
settlement had to be met, while the internal circulation 
hasincreased, and gold has been taken by the Scotch banks. 
Asa result of these various factors, the market has been 
poorly supplied with funds, and on Thursday and Friday 
it was found necessary to renew from one-half to one-third 
of the considerable amounts falling due to the Bank of 
England. A very large sum will thus have to be paid 
off next week, and miscellaneous calls amounting to 
some two millions will haveto be met. The proceeds of 
the last instalment of the Japanese loan, moreover, will 
be paid into the Bank, and the Stock Exchange settle- 
ment, which is looked forward to with some anxiety, 
owing to the heavy slump in American Railway stocks, 
will also make demands on the available supply of 
money. Soon, however, money should be coming back 
from the provinces, and as the Treasury is now 
able to supply its wants with the proceeds of the 
recent issue of bonds, it will probably not be neces- 
sary for it to renew the two millions of Treasury 
Bills falling due on the 14th. This sustains the 
hope that cheaper money is approaching, though 
it is not expected until after next week, and, meanwhile, 
loan rates, which had eased off, have stiffened up again 
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money, and 24 per cent. for weekly advances. Discount 
rates have also hardened, notwithstanding some Conti- 
nental competition for bills, and the general quotation 
for best three months’ paper is now 2} per cent. The 
Paris exchange has turned in our favour, while that of 
Berlin has moved against us. It will be necessary to 
watch the movements at these two centres, since Paris 
is now withdrawing balances from Berlin, and may 
do soon a larger scale, these withdrawals being made 
for the purpose of meeting home requirements, and 
because it is not considered desirable that German 
financiers should have the command of French 
money to lend to foreign States in competition with 
French financial houses. The tension in regard to 
Morocco is also a factor in this matter. The political 
uncertainty to which we referred when last writing is 
still maintained, and the necessity for a cautious attitude 
remains. The possible consequences of the severe fall 
in American railway stocks have also to be taken into 
account. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE KING IN PARIS. 


Tue King’s movements in Paris have been somewhat 
of a trial to the special correspondents. On the new 
theory of Royal visits, the Royal time should have been 
pretty well divided between the President and the 
Minister for Foreign Affairs. The mornings should 
have been spent in debating the contents of a new 
treaty, and the remainder of each day in reducing these 
conversations to paper, and expressing the outcome of 
them in diplomatic form. The actual distribution of 
the King’s day has been different from this. If there 
has been time for business there has also been time for 
pleasure ; indeed, the Standard will have it that the 
‘* round of social gaieties ’’ has been too well filled to 
leave any time for negotiating questions of high policy. 
That is true, no doubt, if it refers to what may be 
called the paper work of diplomacy. The documentary 
results of the visit may be small, but there have been 
many opportunities for that interchange of opinions 
which is of so much service to Governments by way 
both of preliminary and of explanation. It is probable 
that the two interviews with M. Delcassé were far 
from comprising all the occasions on which guest and 
hosts talked over matters connected with the good 
understanding recently arrived at by the two Powers, 
and of the matters which have arisen in connection with 
it. Diplomacy in its conversational aspect is an ac- 
commodating art. It can offer a suggestion between 
the courses at luncheon, and communicate the result of 
the consideration given to it between the acts of a 
play. If the King has been silent about politics during 
his stay in Paris it has not, we may be sure, been for 
any want of opportunities to speak of them. 

King Edward the Seventh is really the creator of a 
new function for monarchs. A Sovereign can say things 
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which really need saying, and say them in a tentative 
and uncommitting way which is almost beyond the 
reach of a Secretary of State. In this respect he is 
equally valuable as a listener. He hears things which 
might not be said quite so plainly to an ambassador, or 
might not be said to him at all. He enjoys the double 
advantage of being informed of everything that is 
going on, so that he speaks and listens with entire 
knowledge of the facts, and of being able to make sug- 
gestions and offer hints which do not in the least com- 
mit his Ministers. He cannot, indeed, give any as- 
surance that the ideas he puts forward will ever take 
formal shape, but for that very reason he is able to 
state them with greater freedom. It is a great gain 
in business negotiations to have the mind of each of 
the two parties thoroughly and informally known to 
the other. It prevents impracticable proposals from 
being made; it opens'up ways in which problems 
which have seemed to be insoluble may be brought 
within reach of settlement. Further than _ this, 
the King may easily have a kind of first hand 
knowledge to which very few Foreign Ministers can 
lay claim. He is acquainted with the views of 
both parties at home, and he_ knows the 
minds of foreign Sovereigns more intimately than 
most Foreign Secretaries can hope to do. There is a 
camaraderie among the wearers of crowns, springing in 


part from the isolation of their position, in part from |} 


family ties and family interests, which serves as a key 
to much that is going on in their minds. The outcome 
of all this is that when a Sovereign is content to play 
the part of an ambassador, he will often play it better 
than the most experienced diplomatist. In some ways 
an English King has better opportunities than other 
Sovereigns of plying this new vocation. In other coun- 
tries the King is still, to a great extent, his own Foreign 
Minister. Consequently, while he may have all the 
personal qualifications needed for the post, he will not 
be able to talk with the same freedom. The opinions 
he puts forward will be the opinions of his Government, 
not merely his own opinions. The suggestions he offers 
will be the suggestions of his Government, not to be 
put aside without risk of soreness and irritation. 
Edward VII. is a striking example of the de- 
velopment of dormant qualities. When he was Prince 
of Wales he measured with the utmost exactness the 
limitations of his position. He held the title for an 
unusually long period, and he avoided with the most 
conspicuous success temptations which some Heirs- 
Apparent have found it impossible to resist. There 
were no intrigues between him and the Opposition, no 
attempt to win popularity at the expense of the Queen’s 
Government. The Prince was a social force, but he was 
nothing more. He put public affairs away from him. 
It was only after he became King that his capacity for 
Kingship became known, and the first proof that he 
gave of its possession was the assumption of the part 
that he has now made so well known. He saw that, 
even under a Constitutional Government there is some- 
thing for a King to do—something, indeed, that a 
King can do better than other people—and to this he at 
once set himself. The idea that the occupation of 
Kings was gone, which had been much in favour with 
the Radicals of an earlier generation, proved to be 
altogether untrue, as did also the kindred error that 
a King would make himself disliked by offering to take 
any part in public affairs. Edward VII. saw at once 
the usefulness of the function which only a King can 
discharge, and which a King of England is specially 
interested in discharging. He cannot be his own 
Foreign Minister, as some continental Sovereigns still 
are, but he can make the work of his Foreign Minister 
easier. He can go from capital to capital, smoothing 
away irritation, removing difficulties in the way of 
international goodwill, making understandings popular 
which, without his visits, would have been viewed 
with traditional suspicion, and he can do all this 
without committing his Ministers to any irrevocable 
decision, or depriving them of an opportunity for 
reconsideration. He can, in short, play the part of 
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an ambassador with better chance of success than is 
commonly given to men in lower positions. 
the circumstances of the time have gone far to make 
this new theory of Kingship possible. It needs, for 
its successful application, a very real desire for peace 
in the members of the European community. Even a 
Sovereign cannot always carry an olive branch in his 
hand, but Edward VII. does, at least, find or create 
round himself an atmosphere in which olive branches 
may hope to flourish. And what better service can a 
Sovereign render to his people than to make the main- 
tenance of peace easier? The causes of war are often 
to be found, not so much in the conflict of rival in- 
terests, as in the presence of suspicions which make the 
reconciliation of those interests hopeless. How much a 
few Royal visits and Royal courtesies may do to re- 
move suspicions of this kind is shown by the King’s 
popularity in Paris. It is hardly to be supposed that 
the majority of Frenchmen, any more than the majority 
of Englishmen, have fully weighed the gains and losses 
of the understanding between the two countries. The 
change which has come over them is of a more general 
order. The air has cleared, and they see things as 
they are, instead of as they are distorted by miscon- 
ceptions and misrepresentations. It is this that has 
given diplomacy a chance, and made treaties possible 
and useful, and that it has happened is owing in a very 
great degree to the part which the King has devised 
for himself. 





THE BUDGET DISCUSSION. 


It is somewhat of an anomaly that on Wednesday last 
the House of Commons should have been engaged for 
some hours in debating a resolution sanctioning the 
issue Of £10,000,000 of Exchequer bonds when these 
had actually been placed upon the market a fortnight 
previously. But when the propriety of this course of 
procedure was challenged there was no difficulty in 
showing that it was quite in accordance with prece- 
dent. Thus Mr Ritchie, the late Chancellor of the 
Exchequer, who took upon himself the task of ex- 
planation, pointed out that ‘‘it was the invariable 
practice, when money was being borrowed, for the 
Chancellor of the Exchequer to act upon the resolution 
passed in Committee, and not to wait for its confirma- 
tion in the House,’’ and the sufficient reason for this, 
he said, was that ‘‘ to have the issue of a loan hanging 
for an indefinite time over the market was very pre- 
judicial in the public interest.’’ This explanation is 
good enough so far as it goes, but as the subsequent 
discussion showed, it does not go far enough. Such 
objections as were taken to the issue were mainly on 
the ground that it had been made in a wrong form and 
at an unduly high cost to the Treasury. But when 
raised after the event, objections of this kind are 
obviously futile. The House may say or do what it 
likes, but the transaction, having been completed, 
cannot be annulled. If Parliamentary control is to be 
maintained, therefore, it is necessary, in cases of this 
kind, that before the House is asked to give its sanction 
to a loan of an exceptional character, it should insist 
upon being informed as to the proposed conditions of 
issue. No public interest would be injured by follow- 
ing this rule, since, as a matter of fact, the terms of 
issue are made public a few hours after the resolution 
in Committee authorising it has been voted, and no 
good purpose, therefore, is served by keeping Parlia- 
ment in the dark. 

Although the Chancellor of the Exchequer would 
not admit the justice of the criticisms passed 
upon the method of borrowing he had adopted, 
he did not attempt to deny that its results have not 
come up to his expectation. In his Budget speech he 
expressed himself as confident that by issuing the new 
bonds in the particular form he had decided upon ‘‘ we 
shall render them more attractive to investors, and be 
able to issue them on better terms than would other- 
wise be available.’? We ventured at the time to 
question the correctness of this forecast. The fact of 
their short currency—they are redeemable at par in 


| ten years by annual drawings of £1,000,000 each— 








No doubt ; was, we said, more likely to tell, with investors, 


against them than in their favour, while the issue at a 
discount of bonds redeemable within a short period 
at par was likely to make that form of borrowing more 
expensive to the Treasury rather than more economical. 
And so it has turned out. The tenders for the bonds 
were comparatively moderate in amount, and, taking 
account of the premiums payable on redemption, the 
charge for the loan works out at about 34 per cent., 
which is a higher rate than the Government has to pay 
for money raised in other ways. In the course of the 
discussion the Chancellor suggested that those who 
complained of the form which the issue was made to 
assume should say in what better way the money could 
have been raised. If, however, he wanted advice of 
that kind from the House, he ought to have asked for 
it before the loan was issued, and not after it had 
been placed. In speaking as he did he was only 
censuring the course he had actually followed. 

It was a gratifying feature of the discussion that the 
policy of increasing the Sinking Fund by £1,000,000 a 
year in order to provide for the speedier redemption of 
the Debt met with general acceptance. Only two ex- 
ceptions were taken to it—one that, even with this 
addition, the provision that is being made for a reduc- 
tion of the Debt is not sufficient, and the other that, by 
undertaking to redeem the new bonds at the rate of 
#1,000,000 a year, the Chancellor was tieing the hands 
of his successors, who might see better ways of apply- 
ing the money. In this latter objection, however, we 
can see no force whatever. It has long been the prac- 
tice—as, for instance, by the creation of terminable 
annuities—to bind Parliament for years in advance to 
devote a portion of the Sinking Fund to the redemption 
of a certain category of the Debt, and although this 
has not been altogether effectual in its intended purpose 
of preventing any tampering with the Sinking Fund, 
by creating obligations that cannot be avoided, yet 
it has certainly proved a valuable safeguard. And to 
us it seems that in following that beneficial practice 
Mr Austen Chamberlain has done well. With regard 
to the magnitude of the sum that is now allocated to 
the redemption of the Debt, the Chancellor gave a 
calculation intended to show that we are now setting 
aside as Sinking Fund a sum as great in proportion to 
the amount of the National Debt as ever before, if, in- 
deed, the proportion is not greater than at any previous 
time. The figures he gave are difficult to reconcile 
with those to be found in official returns; but, 
as a further return is promised, it is not necessary to 
press this point. And however edifying such arithme- 
tical exercises as those indulged in by Mr Austen Cham- 
berlain may be, they do not alter the disquieting fact 
that whatever theories may be propounded as to the 
magnitude of the sums allocated to debt redemption, 
yet the volume of the debt, instead of being reduced, 
has been increasing—not only because of the South 
African war, which made an increase inevitable, but 
also in the succeeding years of peace. Our aggregate 
liabilities at the end of 1903-4 stood at £794,498,000, 
and at the close of 1904-5 they had risen to 
£796,736,000. Nor is there any obscurity as to the 
cause of this eminently unsatisfactory state of affairs. 
It results from the fact that while we have been paying 
off old debt by means of the Sinking Fund we have 
been contracting fresh debt at a still more rapid rate. 
And the position will not be much improved by the 
addition of another £1,000,000 to the Sinking Fund, 
however satisfactory in itself that may be. Thus in the 
current year, if the Chancellor’s estimates are realised, 
there will be about £10,000,o0o—partly drawn from 
the Sinking Fund and in part provided for by votes— 
available for debt redemption. On the other hand, 
however, no less than £9,000,000 of new capital will, 


| it is estimated, have to be raised to cover expenditure 
‘under Naval, Military, and Public Works Acts. 


If, 
then, these various estimates are realised, the net re- 
duction of debt during the current year will amount to 
only £1,000,000, and possessed as he is of this know- 
ledge, it is absurd, and worse than absurd, for the 
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Chancellor of the Exchequer to seek to throw dust in 
people’s eyes by putting forward calculations as to the 
proportion which the £10,000,000 of Sinking Fund 
bears to the total Debt. He would be much better 
occupied in seeking to calculate the exact amount of 
the great waste that Ministers admit is being incurred 
in our Army expenditure, and relieving the revenue of 
that drain. 

It was inevitable that in any discussion in regard 
to the amount of the National Debt and the means 
of reducing it, reference should be made to the 
Transvaal War contribution of 430,000,000, which we 
have been led to expect, and about which so many con- 
tradictory stories have been told. It is due to Mr 
Austen Chamberlain to say that he has been no party 
to the deceptions that have been practised in regard to 
this contribution. He has not sought to explain its 
non-payment now, on the ground that the condition of 
the money market was not favourable to the emission 
of a loan, and, again, on the contrary ground, that 
money market conditions were too favourable, and 
that the loan had, therefore, to be deferred lest the 
guaranteeing mining magnates should benefit by its 
flotation. The Chancellor has always frankly given the 
true reason for the delay in payment, which is that the 
people of the Transvaal have not yet accepted any 
obligation to make such a contribution. This is now 
being insisted upon by the leaders of the Boers, and it 
is enlarged upon by a correspondent whose letter 
appears in another column. The contention of our cor- 
respondent that the agreement made with Mr Chamber- 
lain for the £30,000,000 contribution was_ entircly 
a mine-owners’ bargain is, however, not quite correct. 
The meeting at which it was ratified consisted of repre- 


sentatives of a number of the public bodies of 
Johannesburg, including the Town Council, — the 


Chambers of Commerce and Trade, the United Trades’ 
Council, &c.  Stili, it must be admitted that such a 
meeting, however representative of Johannesburg in- 
terests, did not represent the people of the Transvaal 
as a whole. It must be recognised, too, that undoubt- 
edly the mining magnates were the prime movers in 
the affair, and that the contribution was promised by 
them as an alternative to Mr Chamberlain’s original 
proposal that the Transvaal’s contribution should be 
levied in the form of a State charge upon new mining 
flotations. And Sir Michael Hicks-Beach tells us now 
that we have always the mining wealth of the country 
to fall back upon. But, if so, we must not wait until 
mining flotations on a great scale have been effected, 
and if the Chamberlain agreement is to fall through, as 
at present seems possible, something should surely be 
done in the meantime to safeguard the State’s mining 
rights. 





PARLIAMENT AND LOCAL AUTHORITIES. 


Tue Prime Minister took the right line, and, indeed, 
the only line possible to a responsible statesman, in his 
speech on Thursday night in regard to the East Ham 
revolt. It would, in his words, be ‘‘a crime against the 
whole system of local self-government”’ for the House 
of Commons to acquiesce in the claim of a local 
authority to determine for itself what part it will 
discharge of the functions which Parliament has laid 
upon it. 








Any such acquiescence, indeed, as his earlier | 


observations may be said to have indicated, would be | 


a crime against our whole system of Parliamentary 
government. For all our securities for peace and liberty 
and progress vanish if it is once acknowledged that the 
authority of Parliament, in which the democratically- 
elected House of Commons is the predominant element, 
may be properly challenged either by any com- 
bination of private citizens, or by any elective authority 
which happens to hold that legislation duly passed 
is framed on unjust lines, or is, in practice, causing 
hardship. It is hardly conceivable, as society is now 
constituted, that any privately-organised resistance to 
law could succeed in nullifying the intentions of Parlia- 
ment, or could bring about serious disorder in the 
attempt to do so. But if local authorities chosen by 
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the people were once to see reason to believe that, 
in Dr Macnamara’s words, “if they only rebelled 
loudly and violently enough they could get the Govern- 
ment to do what they wanted,” then, indeed, England 
would lose the most distinguishing characteristics of its 
polity, and its best grounds of hoping for the orderly 
solution of social problems. A very large part of the 
forward movement of the past thirty years has lain in 
the delegation by the Legislature to popularly-elected 
local bodies of the discharge. of the responsibilities 
which society, as a whole, has gradually come to see that 
it owes to various sections of its members; and it is on 
similar lines that it has been commonly, and naturally, 
assumed that further progress would be made. But if 
the spirit which has been shown by the East Ham 
Borough Council and Education Committee is to receive 
the slightest encouragement, the prospect of such pro- 
gress becomes slight indeed. 

Here we have a local authority prepared to place in 
peril so grave an interest as the education of over 
20,000 children, simply because it holds that a larger 
proportion of the charge for such education ought to be 
borne by the State. There is no limit to the vista of 
failures of duty on the part of these bodies which would 
be opened up as possible if this revolt were treated as in 
any way excusable or tolerable. If one county or 
borough council may with impunity threaten to throw 
on the hands of the Government the administration of 
the Education Acts, there is no obvious reason why a 
second should not refuse after a fixed date to take charge 
of its ordinary paupers or its lunatics, and a third refuse 
to sustain the charge of keeping its district in a 
reasonably efficient condition of sanitation. The public 
conscience varies, as between one part of the country 
and another, in respect of the relative importance and 
reasonableness of the responsibilities laid upon local 
authorities. In many places it is probably held that 
the standard of administration sought to be promoted by 
the Central Government in regard to the poor law and 
to the public health, as well as in regard to education, 
is excessively high. This temper would receive a 
powerful stimulus from any success achieved by such an 
attempt as that made at East Ham to force the Govern- 


| ment to relieve the local authority of a larger part of the 


charge for education. Open insubordination to the 
direct requirements of the law in not a few cases would 


| be accompanied much more widely by the development 
| of a disposition to push as far as possible resistance to 


the beneficent pressure brought to bear by the Govern- 


| ment Departments in London for the levelting up of local 


administration. In aword,thesuccess of the East Ham 
revolt would mean a strengthening of the forces of 
reaction in all the most backward parts of the country 
a decline in the standard so far attained in the dis- 
charge of local obligations, and an enhancement of indis- 
position to accept new responsibilities for the carrying 
out of social reforms, however urgently called for. 

Moreover, as Mr Balfour pointed out, it is open to 
serious doubt whether in the case of education the pro- 
portion of State aid already given—amounting to 
between 60 and 70 per cent. of the whole charge—is not 
very nearly as high as it can be made without abandon- 
ing the hope of enlisting local interest in economical 
administration. It is difficult to see, therefore, how the 
national contribution under this head could be enlarged 
without raising the question of an enlargement of the 
element of State control, and a consequent relin- 
of that principle of depending upon 
local public spirit which has been advocated 
by almost all our educational reformers, and 
which formed, after all, the leading feature of the 
Act of 1902. To a very large extent this depend- 
ence has been justified; the amount of sustained 
effort put forth on the part of the members of the local 
education authorities, without any remuneration or 
glory, is very large indeed; and it would be a subject 
for very great regret if any check were placed upon so 
wholesome and beneficent a form of voluntary civic 
effort. 

In view of all these considerations, there is reason for 
much satisfaction as to the firm and clear treatmen 
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in 

urban districts to do what they can to dissuade the 
local authorities from lawless courses. The more 
entirely they are made to recognise that such a revolt 
as they have threatened would be emphatically dis- 
countenanced by public opinion of all shades, the more 

















which the Prime Minister gave on Thursday to the 
situation created by the resolutions of the East Ham 
local authorities. He did not, indeed, indicate what 
course the Government would take if, unhappily, the 
menace held out to them should be fulfilled. But the 
public are justified in assuming that his decided words 
would, if necessary, be followed up by equally decided 
action. Some weeks, however, remain within which 
the rash resolves taken rather more than a fortnight ago 
at East Ham can be reconsidered and rescinded ; 
and in that interval it is the duty of all public 
men who can reasonably expect to exercise influence 

these poor, and, no doubt, heavily-rated sub- 


probable it is that they will abandon, with as good a 
grace as may be, the altogether untenable position 
which they have taken up. 

For that position there is no excuse, and, as we 
pointed out a week ago,it is their duty to recognise 
that if the circumstances of their district make 
their education rate high, they also secure that an 
exceptionally large proportion of the service thus 
obtained, with large aid from the State, is enjoyed by 
the ratepayers. It remains true, however, that the 
present situation would probably not have come about if 
the Government had taken up the problem of local taxa- 
tion, as they ought to have taken it up, in the light of 
the full information they obtained about it several years 
ago. The policy of drift and patchwork has been 
pursued in this matter, and it is impossible to hold 
Ministers free from blame for the unfortunate effect 
of that policy on the temper of East Ham and other 
districts. 








MR CHAMBERLAIN AND ALIEN LABOUR. 


Mr CHAMBERLAIN’S intervention in the debate on the 
Aliens Bill afforded proof of the desperate straits he is 
put to in order to find that he 
cite as an indication that his fiscal policy is making 


anything may 


progress. In a frenzy of patriotic exaltation, the Pro- 
tectionist leader not long ago bade the nation remem- 
ber that this is Nelson's year, and act accordingly. 
But he himself, when his own policy was directly chal- 
lenged in the House of Commons, metaphorically 
speaking, clapped on all sail, and, with the rest of his 
fiscal fleet, took refuge in flight—a proceeding that is 
scarcely in accordance with the traditions of England’s 
Bill which the 
Prime Minister intimated had nothing to do with Pre- 
tection was to the fore, Mr Chamberlain displayed a 


naval hero. Now, however, when a 


valour that verged on truculence. ‘‘ The principal 


reason why this Bill is brought on, and why it is sup- 


ae 


ported by all of us,’’ said he, ‘‘is because it is an 
effort to protect the working classes of this country 
against the labour, the underpaid labour, of a class of 
immigrants sent here. After all, then, we see that the 
other side have made some progress in fiscal reform.” 
In this way, Mr Chamberlain, who affirms that he is 
not a Protectionist, sought to show that the virtue of 
the Bill lay in its alleged Protectionist tendency, and that 
the policy of Mr Balfour ran parallel to his own. But 
the Prime Minister would have none of it, and when 
it came to his turn to address the House, Mr Balfour 
declared that, speaking broadly, the Bill would only 
exclude persons who would become a public charge. 
The Bill will not, therefore, according to the Prime 
Minister, shut out such industrious and enterprising 
immigrants as the Huguenots were, nor would it stop 
the importation of skilled alien labour ona large scale if 
employers desired to bring about such importation. 
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It is certain, then, that the intervention of Mr Cham- 
berlain in the debate is not calculated to accelerate the 
progress of the Bill. Mr Balfour and Mr Chamberlain 
are ostensibly pulling in double harness, while, in 
reality, they are moving in opposite directions. The 
One asserts that an important Government measure 
will exclude from our shares only the criminal, the 
diseased, and the unfit ; the other positively affirms that 
it will shut out industrious aliens who are capable of 
competing with our own working classes. We have 
here, again, the ‘‘ two voices ”’ in the Unionist Leader- 
ship, and will it, under the circumstances, be surprising 
if utter confusion prevails as to what the Bill really 
proposes to do? The result of this confusion may 
possibly be to jeopardise the Bill, and thus permit the 
continued incursion of aliens of a type that men of all 
parties are anxious to exclude. 

A glimpse of the working of Mr Chamberlain’s mind 
was afforded by his reference to what he claimed to 
be the logical outcome of the Bill, as that measure is 
interpreted by him. The Bill, he said, excludes cheap 
labour, which comes into competition with our work- 
ing classes, and then he proceeded to assert that ‘‘ the 
step is a very little one indeed to another Bill which 
I hope will be introduced before long, to prevent the 
goods these people make from coming into the same 
competition.’’ This is simply a forecast of what the 
country might expect if once it set out to tread the 
path of Protection. Mr Chamberlain’s programme is 
to persuade the nation to adopt a moderate tariff. to 
begin with, and then to lead it on until an exclusive 
tariff is set up. It is well that this should be thoroughly 
recognised, and it is also interesting to recall that some 
four or five months ago Mr Chamberlain propounded 
quite a different solution for the evils arising from alien 
immigration. Four or five months, of course, is a very 
long pericd in the political life of Mr Chamberlain, and 
we fully realise that he may now repudiate, as 
altogether out of harmony with the spirit of the present 
day, his ancient utterances of December, 1904. The 
fact remains that, speaking on the alien problem at 
Limehouse on the 15th of that month, the ex-Colonial 
Secretary declared that he, for one, was not going to 
press hardly upon these poor people. ‘‘ They have,’’ 
he proceeded, ‘‘ been driven from their homes by the 
pressure of want, by the grossest and most brutal per- 
secution, and I think they are subjects for pity and 
for practical sympathy.’’ And having gone thus far, 
Mr Chamberlain went farther, and contended that the 
best solution of the problem was to find some country 
where, under the protection of the British flag, the 
‘‘ poor exiles from their native land ’’ could dwell in 
safety. ‘‘ Within the present week,’’ he added, ‘‘a 
deputation or commission is leaving for East Africa, 
where there are thousands of miles of unoccupied ter- 
ritory, to find whether there cannot there be found an 
asylum for these persecuted people.’ We have here 
another striking example of Mr Chamberlain’s skill as 
a political prestidigitateur. He now tells the House of 
Commons that the alien immigrant is so dangerous 
a competitor of the British working man that, in the 
national interest, he, and the goods produced by men 
of his class, must be shut out, while at Limehouse he 
propounded a scheme for assisting this same immigrant 
by setting him up in business on good land in East 
Africa, where he would become a British colonist, and 
in due course, if Mr Chamberlain had his way, would be 
accorded a fiscal preference in our home market. A 
more ridiculous example of topsy-turveydom it would 
be difficult for the most accomplished farceur to invent, 
and it would be convenient, no doubt, to Mr Chamber- 
lain if it were possible to draw a veil over the Lime- 
house cration as well as over the famous Glasgow 
speech, in which he promised that the colonial manu- 
facturer would cease manufacturing, in order that 
goods made in the Mother Country should take the 
place of his own. It would be appropriate, indeed, in 
view of the facts, if Mr Chamberlain were to reverse 
his favourite dictum, ‘‘ What I have said I have said,’’ 
and adopt instead the declaration, ‘‘ What I have said |! 
I wish to be forgotten.’’ 

















———— 


Hee ee re a 


758 











THE HOME RAILWAY POSITION. 


Tue last of the receipts from the Easter holiday traffic, 
it may fairly be assumed, are included in the returns 
published this week, and it is possible, therefore, to 
make an even comparison with the figures for last year. 
The period up to last Sunday comprises just two-thirds 
of the current half-year, and though the remaining two 
months may alter the prospect considerably, either for 
the better or the worse, it is not too soon to take stock 
of the position, and ascertain as nearly as may be from 
the available data whether the half-year is likely or not 
to give a better return upon the ordinary capital of the 
railways than was distributed in respect of the June 
half-year of 1904. 

The returns of our foreign trade for a good many 
months past have conveyed the impression that our 
manufacturing industries were in an active and flourish- 
ing condition, while the railway traffics from week to 
week have given the opposite idea of slackness, if not 
of actual depression. The latter impression is borne 
out by the aggregate railway returns now available, 
and the conclusion must be that the home demand for 
industrial products remains somewhat dull. The re- 
ceipts, as estimated by 16 of the principal English com- 
panies, compare with those of the corresponding period 
last year as shown in the following table :— 












































| Passengers. Goods, &c. Aggregate. 
eae eh scams 
Company. | Increase Increase ; | Increase 
| Receipts.| or Receipts. or Receipts. | or 
\Decrease. Decrease. a 
| | ceases — ne a 
English. e | & £ £ I. 
Furness ........ | 37,601— ~ 289) 10655914 —3,348 144, 163] + ‘ 059 
Great Central ..| 299,939/+ 9,064 802,977|+ 48,915} 1,102, 916) + 57,979 
Great Eastern ..| 844,500 3,800 734,100|— 29,400) 1,578, 600/— 33,200 
Great Northern..| —670,935/— 8,155) 1,075,365, 55,610 1,746,300 — 63,765 
Great Western.. :| 1,584,400,+ 9,600) 2,021,300,— 15,200} 3,605,700\— 5,600 
} Lancashire and 
Yorkshire . | 622, 851, + 12,473) 1,050,421/+ 27,109) 1,673,272)+ 39,582 
London & N.-W.) 1,678,000. — 000} 2,628,000, 46,000 4,308, — 66,000 
London & S.-W.| 916,300/+ 27,600}  466,200\— 2,100} 1,382,500/+ 25,500 
London, Brigh-! 
ton, &ea. .... 664, 058 — 8,458 266,060;— 2,437 930,118/~— 10,895 
Lon., Tilbury, &| | 
Southend . 95,385) + 43,241 37,367;\— 1,101 132,752)+ 2,140 
Midland ........ 1,043, 433|— 1,889) 2,525,574, 5,405) 3,569,007 7,294 
North-Eastern . 792 244\— 6,462! 1,970,899\— 8,389 2,763,143;— 14,851 
N. Staffordshire . 77, 153) —_ 688 210,625|— 7,316 287,778\— 8,004 
8.-East. & Chat.| 1,009, 644|— 1,608 345,523\—-_ 11 12,842) 1,355,167\— 13,450 
| 10,336, 36,446 + 10,629) 14,240,970) — _ 428) 24,577, 416|— 94,799 
Hull & Barnsley oe oe oe ° | 144 '618| + vane 
Metropolitan . - .% ns 291, 6153 + 1,705 
J os ae 25,¢ 013, 647 — 87, — 87,388 





The maaalees fen passenger traffic have, on the 
average, been very well maintained, and it is in the 
merchandise branch that the lack of growth is 
apparent, only three companies having secured in- 
creases as compared with the corresponding period 
last year. The Lancashire and Yorkshire’s gain in 
both branches affords gratifying evidence of the revival 
in the cotton industry, but it is noticeable that the 
London and North-Western, which was the other chief 
sufferer from the depression in Lancashire last year, 
still reports a falling off in both passengers and goods. 
The aggregate shrinkage is comparatively unim- 
portant, amounting to only 0.35 per cent., but it is, of 
course, unsatisfactory, since there ought to be a normal 
growth as the result ‘of increased population, and in- 
creased capital outlay and extension of mileage by the 
railway companies. On the other side has to be set 
the fact that the weekly returns of traffic are in almost 
every case underestimated, while the comparison is 
made with adjusted figures, and in the present instance 
this consideration would probably account for the 
whole of the small aggregate decrease. 

After making every allowance, however, some in- 
dividual companies have an amount of leeway to make 
up if they are to pay the same dividends as for the 
first half of 1904, and in order to arrive at a closer 
approximation of their position it is advisable to take 
into account some factors in addition to the estimated 
increases or decreases in receipts. It may be assumed 
that the gains or losses will be reduced by a propor- 
tionate expansion or reduction in working expenses, 
and in the following statement we show what the effect 
would be of deducting working expenses at the same 
ratio as obtained in the half-year with which com- 
parison is made :— 
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\Inc.or Dec., Less Estimated Net 
Name of Company. hi in Traffic hedadamnninacpaitin ed Increase 

| Receipts. | Se or 
| | Rate. | . Amount. | Decrease, 

£ | % £ | £ 
POPRGHS:  skiiwneaediecces \+ 3,059} 55 1,673, + 1,386 
Great Central ...........+ 57,979] 67 38,846'+ 19,133 
Great Eastern .......... — 33,200) 59 19,588\— 13,612 
Great Northern ........ — 63,765] 64 40,810|\— + 22'955 
Great Western.......... — 45, 600 59 3, 294, — 2306 
Hull and Barnsley ...... + 5,706 62 4 038) + 1,668 
Lancs. and Yorks ...... i+ 39, 582 62 24,541;+ 15,041 
London and N.-Western.. — 66,000 62 | 40/920 25,080 
London & South-Western'+ 25,500 59 | 15,045'+ 10,455 
London, Brighton, &c. ...— 10, 895) 54 5,883\— 5012 

London, Tilbury, and 

Southend ...... + 2, 140 65 1,391) + 749 
Metropolitan .....66... + 1,705) 47 801) + 904 
Midland...... Seaandeste — 7,294 61 4,449\—  s- 2,845 
North-Eastern........ -»— 14,851 64 9,605 — 5,246 
North Stafford ...... 8,004 60 | 4,802 — 3,202 
South-Eastern & Gintbaml—- — 1%, 450, 61 a | 8, 204, — 5,246 
— 87,388, _59 |- be 51, 51,220) — 36,168 
This reduces the aggregate decrease to the in- 


significant amount of £36,168, but there remains to 
be taken into consideration the effect of the larger or 
smaller balances brought into the half-year, and ihe 
probable increase in charges due to the outlay of 
capital during the twelve months. The amount of this 
charge is computed by adding together the actual out- 
lay in the December half-year and the estimated ex- 
penditure of the current period, and allowing interest 
at the rate of 4 per cent. per annum. This final calcula- : 
tion is subjoined, and a column is added showing the 
amount required to pay 1 per cent. per annum for a 
half-year on the ordinary capital of each company. 
Net Resvrrs, 


AGGREGATE 


Net a 


| 
| Amount 





Increase | Esti- Net Gain|Requir’d 
or a oo mated | or | to Pay 
Name of _/ Decrease Broug ht Seanne Loss [1 %, per 
Company. | in rio in to | Annum 
| Traffic, > Capital; Date. (for Half- 
| as Halt Year. Charges. | | Yearon 
Above. | ee 

£& | £ £ £ £ 
Furness ...... ‘+ 1,386 — 969 445) — 28) 13,216 
Great Central.. + 19,133)+ 553} 16,047/+ 5,639] 54,669 
Great Eastern...— 13,612+ 7,983) 5 662\— 11,291; 76,814 
Great Northern — 22,955 + 6,571 6, 919) — 23,503! 84,315 
Great Western...— 2,306— 2,249) 36,922,— 41, 477) 160,443 
Hull & Barnsley + 1,668 + 3,400 1,081\+ 3 937] 16,500 
Lanes. & Yorks. + 15,041— 1,792) 16, 710.— 3,461) 91,848 
Lon. & N.-West.— 25,080— 14,817] 9, i 49,788 214,425 
Lon. & S.-West.,+ 10,455 — 117 14, 520\—  4,182| 65,374 
Lon.,Bght’n,&c.|— 5,012 + 7,563} 10,290\— 17,739) 48,488 
London, Tilbury|+ 749— 4,185 3,600|— 7,036; 9,316 
Metropolitan ..|+ 904-— 10,009!  5,557/\— 14,662; 28,660 
Midland ......;— 2,845 + 386) 25,183|—-_ 27,642, 202,724 
North-Eastern oi 5,246 — 9,572) 27,923|— 42,741| 157,031 
North Stafford..— 3,202-+ 1,467) 1,894/— 3,629 17,473 
South - Eastern\—  3,095,+ 905, 4,482; 6,672 50,234 
and Chatham — 2, 151}— 6,901; 1,002,— 10,054 56,296 
i— 56, 168 — 21,783! 188,128) — 246, 079:1,347,826 





“This ann then comparison look considerably more 
adverse, but the apparent falling off is not very large 
in the case of any individual company. The North- 
Western’s total estimated deficiency amounts to nearly 
£50,000, and that of the Great Western and North- 
Eastern to over £40,000 each. This would represent 
about } per cent. for the half-year in each case, the 
loss by the Great Northern would involve a similar re- 
duction, while the shrinkage of £14,662 in the Metro- 
politan’s balance would be equal to about 4 per cent. 
on the ordinary capital. It must be remembered that 
these calculations are based on the only data avail- 
able, and may be upset or modified by circumstances 
which must remain unknown until the accounts are 
actually made up. Thus the ratio of working ex- 
penditure may be more or less than last year, and any 
variation would affect the whole of the receipts, and 
not only the amount of the increase or decrease. [*rom 
one cause or another, too, the whole of the capital 
charge for the year’s outlay does not always fall upon 
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the current half-year, and, finally, a slight improve- | 
ment in traffic in the remaining two months of the | 
half-year would suffice to wipe out the decrease now 
shown altogether. There may, on the other hand, be 
a further falling off, but whether the movement be in 
the direction of gain or loss the approximate calcula- 
tions given above will assist readers in forming a 
judgment as to the prospects of any particular com- 
pany in which they are interested. 





ee 


THE DUAL CONTROL OF THE STOCK EXCHANGE. 
Tue important changes which have recently been made 
in the constitution of the London Stock Exchange do 
not appear to have had the effect of reconciling the 
divergent interests of that body, and indications are not 
wanting that the differences of the two administrations 
may shortly assume a much more acute stage than has 
been reached hitherto. 

The latest phase of the dispute has reference to the 
question of the voting rights of the holders of Stock 
Exchange shares. While there are now 5,567 members 
there are only 1,489 proprietors, and although under the 
new rules passed last November every member of the 
Stock Exchange elected after March 31st last must hold 
at least one share, it may, as we have pointed out before, 
take upwards of 50 years before every member becomes 
a proprietor. 

At present every proprietor is entitled, if he is a 
holder of less than five shares, to one vote; if of 
five shares or upwards, to two votes; and if of Io 
shares or upwards, to three votes. The alterations 
made in the Deed of Settlement at the annual meeting 
held on April 18th included, iutery alia, a proposal to alter 
the voting power, so that votes should be given share 
for share up to 50 shares. The significance of this pro- 
posal was not appreciated at the time, and no opposition 
was manifested to the proposal, but in the course of last 
week a circular was issued, bearing many influential 
names, in which the fact was pointed out that although 
it might be argued that the small shareholders possessed 
an undue proportion of votes, and that some modifica- 
tion was desirable, the proposed change would have 
the effect of so greatly increasing the power of 

































the large shareholders as to practically vest the 
control in the hands of a limited number of 
persons. The circular stated that not only was 


this a result which was undesirable in itself, but the 
value to the Stock Exchange generally of the new rules 
lately passed by the Committee would be most seriously 
impaired, as it would be hopeless to expect that the 
result of abolishing, as far as might he, the dual control 
could ever be attained if the proposed new system of 
voting came into force. Statistics were given showing 
that if the proposal were carried, the preponderance of 
votes would pass from the 1,253 holders of 30 shares and 
under with 5,939 votes, to 130 holders of 31 shares and 
over with 11,931 votes. The effect of this would be to 
vest in a very limited number of proprietors the power 
of fixing the entrance-fees and annual subscriptions at 
any figures they pleased. This, it was stated, was 
entirely contrary to the spirit of the trust deed, and 
manifestly against the general interest of the Stock 
Exchange. At the extraordinary general meeting held 
on Wednesday to confirm the alterations in the Deed 
of Settlement, the proposal was rejected after a some- 
what heated discussion. A poll was thereupon demanded, 
and the official announcement on Thursday morning 
showed that the voting was exceedingly close, the 
Managers’ scheme being defeated by the narrow majority 
of 47 votes. The Managers and large shareholders are 
not likely to permit the matter to stand in its present 
position, but even if no further action is taken at the 
moment the incident cannot fail to emphasise the want 
of unity in the two bodies. 

As most of our readers are aware, the control of the 
Stock Exchange is vested in two bodies, namely the 
Managers and the Committee. The Managers are the 
executive of the landlords of the house and premises, 
and they are elected by the shareholders. ‘They fix the 
annual subscriptions of members apd authorised clerks, 
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and receive all moneys paid for admission, the entrance- 
fees and subscriptions being looked upon as the rental of 
the premises occupied by the Stock Exchange. The 
Managers are nine in number, and three go out of 
office every five years. The Committee for General | 
Purposes are the executive of the subscribers, i.¢., the 
members of the Stock Exchange. They make and 
administer the rules and regulations for the conduct 
of business on the Stock Exchange, adjudicate upon all 
questions between members and complaints against 
members by non-members, if desired to do so b 
the latter, and have vested in their hands the election 
by ballot of those who seek to become members of the 
Stock Exchange. It will be observed that, although 
the Committee for General Purposes enjoy plenary 
powers so far as individual members are concerned, the 
Managers are to all intents and purposes the predominant 
body. There is, apparently, no restriction upon the 
terms of admission which they may impose; and it is 
somewhat instructive to compare figures contained in 
the accounts of the Stock Exchange for the past year 
with those of the year ending March 31, 1878, which 
were submitted to the Royal Commission on the Stock 
Exchange. (The figures for last year were quite 
exceptional, and we have included the preceding year’s |! 
figures as forming a fairer basis of comparison) :— 


———Year Ending March 3lst.———, 
1905 1 1878. 





Net receipts ........+.. £424,988 .... £176,624 .... £49,279 
Annual subscriptions .. £238,136 .... £207,663 .... £40,577 
Entrance fees.......... £273,787 .... £55,503 .... £8,106 
Dividend........ eeee-- £200,000 .... £180,000 .... £42,000 
£10 per £12 £9 per £12 £10 10s per £54 
paid share. paid share. paid share. 
Carried forward........ £286,908 .... £68,946 .... £2,279 
Number of members .. S.5GT cece 4,839 .... 2,009 
Number of clerks ...... GAG sece SAAT ccce 61,512 
Number of proprietors. . 1,489 .... Smee sews 502 
Nomial amount of paid- 
up share capital .... £240,000 .... «a «++ +£216,000 
Amount of debenture 
stock issued ........ £500,000 .... ee esse ee 
Approximate market 
value of paid-up 
capital ......+....- £5,300,000} .... +. -- £640,000 


+ Including debenture issues. 

The striking increase in the amount received from 
entrance-fees for the year for March 31, 1905, as com- 
pared with 1904, was, of course, mainly due to the 
desire to anticipate the more onerous conditions of 
membership which have just been put into operation. 

The late Mr Levien informed the members of the 
Royal Commission in 1878 that the objects of the 
founders of the Stock Exchange undertaking were (1) 
to provide a ready market ; and (2) to make such regu- 
lations as would ensure the prompt and regular adjust- 
ment of all contracts; and we find some difficulty in 
avoiding the conclusion that in paying huge dividends to 
the proprietors of Stock Exchange shares rather than 
providing the most adequate and up-to-date facilities 
for the expeditious and convenient dispatch of busi- | 
ness, the Managers of the Stock Exchange have 
in some measure departed from the original objects 
of its founders. Nothing short of a comprehensive |, 
scheme, which will provide for the entire abolition of 
the dual control, will, in our opinion, constitute a satis- 
factory settlement of the question which is now agitating |/ 
the Stock Exchange. So far as we are able to forma 
judgment in the matter, there does not appear to be any 
insuperable difficulty in the way of an arrangement, say, 
on the lines of a payment of an annual rental sufficient 
to provide a reasonable return upon the present market 
value of the share and debenture capital; and provided 
the Stock Exchange were granted a long lease with a 
perpetual option to renew on arbitration terms, there 
would appear to be on the face of it no great objection 
to the shares being held by the public. 





THE LONDON ELECTRIC POWER BILLS. 
ALTHOUGH the electric power Bills which the principal 
existing London companies are promoting have not yet 
been formally presented to Lord Camperdown’s Com- 
mittee, the case for and against the largest scheme— | 
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that of the Administrative County of London and Dis- 
trict Company—has been laid before the Committee in 
such ample detail, that it is now quite possible to trace 
the relation of the various proposals to one another, 
and to estimate their probable effect on the electrical 
industry in the metropolitan district. The subject is a 
difficult and complicated one ; but important interests 
are involved—representing already a total capital ex- 
penditure of nearly 420,000,000, of which the local 
authorities have contributed some £/5,500,000—and. it 
seems worth while to review the position in some 
detail. 

To start with the Administrative County scheme. 
The prime mover is Mr C. H. Merz, consulting 
engineer to the Newcastle-on-Tyne Electric Power 
Company, a company on whose experience the present 
scheme is largely based. He is supported by well- 
known capitalists and business men from the North, 
including Lord Armstrong, Sir Jas. Joicey, Sir George 
Gibb, and Sir Andrew Noble ; and friends and enemies 
alike are satisfied that there will be no difficulty in 
raising the proposed capital of £5,000,000 if the com- 
pany secure their Bill. The scheme embraces not only 
the whole of the London County Council area, but also 
the adjoining boroughs and urban districts in the East, 
South, and West, including West Ham, East Ham, 
Barking, Grays, Ilford, Romford, Bromley (Kent), 
Beckenham, Gravesend, Northfleet, Dartford, Croy- 
don, Sutton, Richmond, Kingston, and Surbiton. As 
in all schemes of this nature, the necessary powers are 
asked for in perpetuity—that is, the undertaking is not 
to be subject to purchase by the local authorities like 
the existing supply undertakings. The distinguishing 
feature of the scheme—apart from its magnitude, and 
the extent to which it affects existing undertakings—is 
its promise of the supply of cheap electricity by virtue 
of concentration, and the use of the most modern 
methods and appliances. There are to be three large 
generating stations—at Greenwich, West Ham, and 
Fulham—which are to be equipped with plant of a 
power hitherto unknown in England. Current is to 
be distributed by means of enormous mains encircling 
inner London. The cost of the generating plant is 
estimated at some 4.9 per kilowatt, whereas the plant 
of the best equipped of the existing stations has cost 
some £30 per kilowatt. The cost of generation is 
estimated at 0.154d per unit, whereas the best result 
yet attained in London is 0.537d per unit. In view of 
this prospect of cheap production, the company pro- 
pose that the highest average price authorised by the 
Bill shall be 13d per unit—a maximum which is only 
to be charged if their dividend is nil. If their dividend 
reaches 4 per cent. the price is to be reduced to 14d, 
and if 8 per cent. to 1d; while for every + per cent. 
additional dividend the price is to be reduced by 14 
per cent.—past dividends being first made up in each 
case to the standard rate of 8 per cent. Large users 
are to be charged on the basis of £1 per kilowatt of 
the maximum power required, and 4d per unit for the 
actual power supplied. These are lower rates by far 
than have ever yet been inserted in a Power Act. 

But although the promoters affirm that they wish 
these scheduled rates to be really operative, the critics 
of the scheme are undoubtedly right in maintaining 
that, under the Bill as drafted, they are largely illusory, 
inasmuch as there is to be no compulsory supply, even 
to authorised distributors, at these prices. Everything 
is to be a matter of agreement, or, failing agreement, 
of arbitration, on the basis of the special expenditure 
involved. Here we have an important point of differ- 
ence between the obligations of the company and those 
of the existing London undertakers and of several pro- 
vincial power companies, who are bound to supply 
within specified areas at their scheduled prices. 

The next point to be considered is the limitation of 
supply—always an important question in power 
schemes. The company, in putting their scheme 
before the public, have created the impression that 
their chief if not their only object is the supply of 
enerev in bulk to existing undertakers at cheap rates. 
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scrapped,’’ and the local authorities will to this ex- 
tent have less plant to buy, and the existing companies 
less to sell, when their concessions expire in 1931 ; but 
what matter, if the new company are supplying energy 
at a less cost than any local authority or existing com- 
pany could generate it for themselves? The present 
distributing systems will still be required, and even the 
present stations can be retained as_ transforming 
stations, at which the energy supplied by the new com- 
pany, at a pressure of, say, 12,000 volts, can be re- 
duced to a pressure suitable for distribution to private 
customers. Thus, while the new company will obtain 
a monopoly of supply in bulk, the existing under- 
takers may, we are told, continue to fill a useful 
function as distributors. 

An attractive prospect, no doubt ; and if this were 
all the opposition—save, perhaps, that of one or two 
existing companies whose sole business is supply in 
bulk—would collapse. But it is by no means all. The 
new company are to be free throughout the area to 
supply power to railways, tramways, docks, canals, 
and Government departments, a provision which may 
enable them to deprive the existing undertakings of 
their best customers for power ; while the further pro- 
vision that power customers may use a part of their 
supply for lighting purposes will interfere seriously 
with the main business of the present concerns. 
Further, within the so-called ‘‘ industrial ’’ area of the 
company—which is, roughly speaking, the eastern half 
—the company may supply power (subject to the same 
provisions as to the use of a portion for lighting pur- 
poses) to any person whose installation exceeds 500 
horse power, and, with the consent of the existing 
undertakers, to any person whatever. The consent of 
the existing undertaker is not to be unreasonably with- 
held, and the Board of Trade, in deciding what is 
reasonable in this connection, must take into account 
the price at which the new company are prepared to 
supply. When once they have been admitted into any 
given district as ordinary distributors, the company 
will be free thenceforth to serve any number of cus- 
tomers in the district. By these provisions the scheme 
becomes not an innocuous project for enabling existing 
distributors to obtain a cheap supply in bulk, but a 
huge competitive undertaking. And the company may 
finally gain a monopoly of distribution as well as of 
generation, for they will be free to buy up the existing 
undertakings, after having depreciated them by com- 
petition—a competition in which they will be aided by 
their enormous area, by their right to go on. in per- 
petuity, and by their exemption from the restrictions 
of the London Building Acts. 

The new company are no doubt able to point to 
precedents for many of their proposals ; but there is 
no precedent for the application of such proposals to 
an area like London. The tendency of Parliament has 
been to exclude the areas of local authorities who were 
doing their duty from the operation of provincial 
Power Acts—for instance, Manchester, Salford, Liver- 
pool, Bootle, Stockport, and Bolton were excluded 
from the area assigned to the Lancashire Power Com- 
pany—and there is no single instance in which a power 
company have been authorised to compete with an 
existing supply company. The circumstances in the 
present case are unique, not only because London is 
unique, but also because competition is proposed with 
so many existing undertakers—-32 local authorities and 
22 companies—most of which are undoubtedly of, 
least, average efficiency. And, as emphasising the 
peculiarity of the proposals, it should be remembered 
that while the new company are, in a sense, a huge 
combination from the start, with power—as we have 
seen—to strengthen their position by the purchase of 
existing undertakings, the latter have hitherto been 
debarred from combining with one another. 

Turning now to the power schemes of the existing 
companies, we find that, while none of them is so 
ambitious as that of the Administrative County Com- 
pany, they all involve considerable extension of the 
areas in which the companies are now working. The 
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Hampstead, Marylebone, Paddington, Westminster, 
St. Pancras, and Holborn. The County of London 
Company aspire to supply the City, Hackney, Shore- 
ditch, Tottenham, Lambeth, Southwark, and Batter- 
sea. The Metropolitan Company ask for an area 
starting from Westminster, Holborn, and St. Pancras, 
and extending thence westward to Staines, Feltham, 
and Uxbridge. The North Metropolitan Power Com- 
pany desire to extend their present powers to Islington, 
Stoke Newington, and Hackney. The Charing Cross 
Company ask for the North-Eastern portion of the 
Administrative County Company’s ‘‘ industrial area,’’ 
as well as for Edmonton, Tottenham, Hornsey, Wood 
Green, and Southgate. The City of London Company 
and the new East London and Lower Thames Company 
together claim practically the whole of the Administra- 
tive County Company’s ‘‘ industrial area.’’ The new 
powers are in each instance sought in perpetuity. 
The proposals of the Central, County of London, 
and North Metropolitan Companies seem to be quit 
unexceptional. The area asked for in each case is 
moderate, and the companies only seek power to sup- 
ly in bulk to authorised undertakers. The price 
scheduled by the second company—viz., 50s per kilowatt 
of the maximum power required and o0.6d per unit for 
the actual power supplied—is the lowest proposed by 
any of the existing companies for consumers requiring 
a supply of more than two or three hours a day. It 
is considerably higher than the Administrative County 
Company’s scheduled rate for large users, but, unlike 
the latter, it is to be strictly operative—that is to say, 

































supply any authorised undertaker in their area at the 
scheduled rate. 

The remaining companies, while not seeking powers 
and privileges so unusual as those asked for by the 
Administrative County Company—none of them, for 
example, demand exemption from the obligations of 
the London Building Acts—-have adopted some of the 
provisions criticised above. Indeed, the one amusing 
feature of the proceedings before the Lords’ Committee 
has been the virtuous indignation expressed by repre- 
sentatives of cértain companies at provisions of the 
Administrative County Company’s scheme which they 
will presently have to defend in connection with their 
own. 

The Charing Cross Company and the City of London 
and East London Companies, for example, propose 
that the supply of power to consumers in districts 
served by other undertakers shall be governed by prac- 
tically the same conditions as in the Administrative 
County Company’s Bill; indeed, the only difference is 
that the companies do not claim to supply large private 
users (as distinct from railways, tramways, and other 
public users) without consent. The Metropolitan Com- 
pany’s proposal in this respect is less objectionable, as 
they do not seek power to serve anyone but authorised 
undertakers without consent, and a separate consent 
for serving other persons will apparently be necessary 
under their Bill in each individual case. As regards 
compulsory supply, the Charing Cross and Metro- 
politan Companies are to be bound to supply authorised 
undertakers at their scheduled prices, but only on con- 
dition that the latter agree to take such a quantity of 
energy for seven years as shall sufhce to pay 20 per 
cent. per annum on the special expenditure incurred— 
a proviso which practically reduces the obligation to 
that imposed in the Administrative County Company’s 
Bill. The City of London and East London Companies 
are willing to be bound absolutely by their scheduled 
prices in the case of authorised undertakers, provided 
that the consumer agrees to take the whole of his sup- 
ply from them. These companies, like the Administra- 
tive County Company, but unlike the rest, propose to 
take powers for purchasing existing undertakings in 
their area. 

The scheduled prices of the Charing Cross and 
Metropolitan Companies are 3d and 4d per unit respec- 
tively for the first 200 hours’ supply in each quarter, 
and 1d per unit thereafter. Those of the City of Lon- 
don and East London Companies are more complicated. 
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Authorised undertakers are to pay 15s per quarter per 
kilowatt of the maximum power required, and a charge 
of 4d per unit for the first 100 hours’ supply in each 
quarter, of 3d per unit for the second 100 hours, of 2d 
per unit for the third 100 hours, of 1d per unit for the 
fourth 100 hours, and of 4d per unit thereafter. Other 
consumers are to pay 20 per cent. more. 

What is to be the upshot of the whole matter? It 
will be impossible to satisfy all the applicants, for it 
would be contrary to all precedent, and, indeed, in- 
conceivable, that several power companies should be 
authorised to compete in the same areas. It will be 
sufficiently difficult to treat the several applications 
equitably. One thing seems clear: the matter cannot 
be decided altogether on the basis of the existing com- 
panies’ interests, vast as those interests are. The 
interests of the manufacturers and of other power users 
must also be considered, and if there is no prospect of 
the existing undertakers being able to supply energy 
at rates substantially equivalent to those at which the 
new company seem likely to supply it, the latter should 
no doubt get their Bill—shorn, perhaps, of some of its 
objectionable features, but still practically the Bill for 
which they ask. : 

But is there no prospect of the existing undertakers 
being able to meet the needs of industrial London as 
well as the new company can meet them? The com- 
pany have no monopoly of modern methods and 
appliances. On the contrary, most of the existing 
companies and local authorities are rapidly adapting 
themselves to the changed conditions. The average 
cost of generation and distribution is being reduced at 
the rate of some 20 per cent. a year; in some cases— 
for instance, in the case of the Charing Cross Com- 
pany’s City undertaking, the County of London and 
the South London Companies, and the St. Pancras and 
Poplar Borough Councils—it is being reduced much 
more rapidly. At the same time, the quantity of elec- 
tricity sold is increasing enormously. Taking the 
companies alone, the annual number of units sold has 
increased during the last five years from 54,000,000 to 
111,000,000, and of the latter number 26,500,000 were 
sold for power purposes. Some undertakings in East 
and South London are selling as much as 50 per cent. 
of their total supply for these purposes. And although 
the standard prices of the existing companies for power 
are in no case at present below 2d per unit, they are 
supplying it in exceptional instances at as little as 3d, 
while the local authorities in three cases, at least— 
Fulham, St Pancras, and Stepney—have fixed 1d as 
their standard rate, apparently without loss to the rate- 
payers. 

Given time, therefore, the existing undertakings 
seem likely to be in a position to meet every possible 
demand for power, at reasonable rates, and by 1910— 
the earliest date at which the new company could be 
in working order—they will have made great progress 
in this direction. The conclusion seems to be, there- 
fore, that those of the existing undertakers who seem 
most to appreciate the needs of industrial London, and 
have shown the most progressive spirit, should receive 
favourable consideration before the demands of new- 
comers are entertained. Even then it will be no small 
responsibility to decide between the claims of rival 
companies who are asking for powers in the same 
area, and to ensure that the additional powers granted 
to the companies shall not detrimentally affect the 
undertakings of the local authorities. 

In this connection, reference should, perhaps, be 
made to the Government Bill on electrical supply, which 
is now before Parliament. This measure—practically 
the same as a Bill of last Session which failed to pass 

proposes to enable adjacent local authorities to com- 
bine for the purpose of the more economical production 
of electricity, and for the exercise of the right of pur- 
chasing companies working in their areas. In a sense, 
therefore, it does for local authorities what the com- 
panies’ Power Bills are intended to do for their pro- 
moters. It should tend to save the ratepayers’ money 
from embarkation in schemes which are too small to be 
remunerative, and should greatly assist the local 
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authoritics of London in meeting the needs of the in- 
dustrial community and of the public generally for 
cheap light and power. 








SOUTH AFRICAN FREIGHTS AND THE 
CONFERENCE. 


In the volume of evidence given before the 
African Freights Conference, which reaches us from 
Cape Town, there is even more interest than in the 
report just issued through the Crown Agents. A good 
deal of objection has, of course, been urged as to the 
composition of the Conference, but that is a subject 
into which we shall not enter. The purpose of the 
inquiry was to endeavour to ascertain the effect, if 
any, of the ocean freight charges of what is colloqui- 
ally known as the Shipping Ring upon the commerce, 
industries, and finances of South Africa, and to sug- 
gest remedies for any evils that might be found to 
exist. Now, it is not necessary to be an advocate and 
supporter of the policy of the Ring in order to detect 
or appreciate the errors and fallacies of its critics and 
opponents. The Ring may be as harmful and objec- 
tionable as all monopolistic combines almost necessarily 
are, but yet in its day and generation, and pending the 
development of events, it may serve a good purpose. 
In any case, it is a perfectly legitimate organisation of 
British capitalists, and however wrong it may be in 
policy, it is not open to reproach by those South African 
capitalists who live and move and have their being by 
combinations, and whose lives are spent in an atmo- 
sphere of actual or potential monopoly. There is, 
indeed, a good deal more to be said for a group of ship- 
owners who combine to prevent freights from falling 
to an unremunerative level, while they provide an 
efficient service of ste::mers, than there is for the group 
of South African capitalists who combine to keep up 
the prices of imported products in the interior South 
African markets. It would certainly be interesting to 
have a record of the extent to which the South African 
protesters against the Union-Castle-Clan, &c., com- 
bine for the upkeeping of ocean freights are interested 
in the De Beers combine for upkeeping the price of 
diamonds. Moreover, the ‘‘ plain man’’ will not lose 
sight of the fact that the combined shipping com- 
panies yield but a modest dividend to their share- 
holders, whilst the South African monopolistic com- 
bines are loaded with wealth. We do not say this in 
justification of either, but in qualification of a criticism 
which has not always been just in part, and is not 
disposed to be generous. 

One thing to be noted about this Conference is that 
it has been quite onesided. We observe that when its 
meetings were resumed in January last at Cape Town 
the chairman, Mr E. H. Walton, M.L.A., informed the 
members of the Conference that though all the ship- 
owners interested in the South African trade had been 
invited to attend, only Messrs Houston and the Prince 
Line had accepted the invitation. But as the repre- 
sentative of the Houston Line declined to give evidence 
at a public inquiry, and as the representative of the 
Prince Line was unable to give evidence on account of 
ill-health, the shipping interest was really not repre- 
sented at all. The shipowners were doubtless them- 
selves to blame for this, but the fact must not be 
ignored, and due allowance must be given to the state- 
ments which have been made by or on behalf of the 
combine in other connections. Thus when the chair- 
man of the East London Chamber of Commerce said 
in his evidence :—‘‘ The present rates to South Africa 
are grossly excessive, and as I believe this Conference 
has been convened because of the iniquitous policy of 
the rebate system, it is unnecessary for me to say any- 
thing as to why I consider that the rebate system is 
iniquitous and detrimental to the best interests of the 
community ’’—he doubtless said not only what he 
believes, but also what a great many people in both 
countries believe. But at the same time the inquiry is 
not complete without some evidence on the part of the 
shipowners in reply to the charge of ‘‘ grossly exces- 
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rates. And it certainly is not complete without 
something more definite than the vague assertion that 
the rebate system is ‘‘ iniquitous and detrimental to the 
best interests of the community.’’ If the rebate system 
keeps the South African ports supplied with a a regular 
and eflicient supply of steamers, which could not other- 
wise be provided, then, however objectionable it may 








be in theory, and however harmful it may be in some } 


cases, it cannot with justice be roundly denounced as 
wholly ‘* detrimental to the best interests of the com- 
munity.’” We are not defending either the Ring or 
the rebate system, but what we wish to point out is 
that a public inquiry which professes to be impartial 
and ought to be exhaustive is imperfect and inaccurate 
if it gives currency to the evidence only of one side. 
Then of what practical value is the following from the 
chairman of the King Williamstown Chz amber of Com- 
merce :—‘‘ I consider the abolition of rebates in 
South Africa would be of no use without the co-opera- 
tion of the Imperial Parliament. Even with this the 
general public would not receive the full benefit, but 
the larger shippers would combine to secure the profits 
now made by Sir Donald Currie and the Ring.’’ 
Surely it is not supposed that the Imperial Parliament 
can or will interfere to prevent shipowners giving a 
discount to their clients? According to a communica- 
tion sent by the Johannesburg Chamber of Commerce 
to the Conference, the only argument that can be used 
in defence of the rebate system is that it assures the 
maintenance of fixed rates of freight by classification, 


but this, it is asserted, is only of benefit to South 
Africa so long as all shippers are placed on the same 


footing and are charged the same rates. One of the 
recommendations or proposals of the Conference is that 
‘the proportionate difference in rates to various ports 
having been first arranged, the South African Govern- 
ments should jointly call for tenders for the convey- 
ance from the United Kingdom of their own stores 
and such other cargo as may be guaranteed under the 
co-operation, either at an all-round rate, or upon a 
classification basis to be set out in detail in the tender, 
the terms to be for five years, the Government having 
the option to renew for one year, and each tender to be 
accompanied by adequate security for its performance.” 
The details are to include provision both as to pas- 
senger rates and homeward freights for cargo; for 
carriage on the same terms for any other person or 
body ; for weekly sailings from London, and for such 
further sailings from London or elsew here as the traffic 
may demand ; the obligation not to grant rebates, or 
drawbacks, or preferential rates to any shipper, or to 
discriminate in any way between shippers; and the 
obligation of the co-operating Governments to protect 
the tenderers against unfair competition. The argu- 
ment in favour of this proposal is that as the Govern- 
ments collectively are very large shippers they are 
entitled to a lower rate of freight than may be current 
in the market. But the Johannesburg Chamber of 
Commerce point out that if this is admitted, there is no 
reason why the principle should not be extended to 
other large shippers, and that if this were done the 
whole of the ocean-borne traffic of South Africa would 
be carried for shippers at rates varying in proportion 
to the extent of their custom. Is this not pretty much 
the rule of business—that the large buyer gets the 
lower price? But on the tender principle, that a low 
rate shall be acquired by the Governments in which all 
shall participate, the Johannesburg Chamber of Com- 
merce has thus delivered itself :—‘‘ The Chamber 
appreciates the proposal that the South African 
Governments should forego any preferential arrange- 
ments which could be made for the supplies to Govern- 
ment Departments. In this manner the Governments 
can give a proof of their solicitude for the equitable 
treatment of importers, and as a principle of political 
economy, it may be pointed out that what is of benefit 
to the general community would outweigh any advan- 
tage obtained in this reg rard by particular Departments 
of the State. It should also be remembered that, 
having regard to the methods of taxation which obtain 
in South Africa, merchants are of material assistance 
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in the raising of public revenues, and have 
claim to consideration by the Governments.”’ 

This sounds well, but is it good business, or even 
sound economics? The ‘‘ consideration ’’ to be given 
by political Governments to practical traders should 
hardly take the form of controlling the freight market. 
It is one thing to decree that the contract terms of the 
rebate system are inequitable, and, not being in the 
public interest, shall be illegal; it is quite another 
thing for the Government to make a freight contract 
itself, and decree that everybody else shall pay the 
same rates during the term of that contract. More- 
over, it is obvious that all shipping companies tender- 
ing for the Government contracts will do so in the 
knowledge that whatever rates are fixed must apply 
to all and sundry, and they will—at all events, re- 
sponsible firms will—calculate such rates as_ will 
remunerate them overhead. Therefore, the Govern- 
ments will not get such low rates as they, as large 
shippers, might get in the open market, while the 
small shippers will be getting a practical preference as 
a result of the co-operation of the Governments. This 
is not good business, and it is not sound political 
economy to endow the several administrative harbour 
boards (as is proposed) with power to suppress com- 
petitive shipping by ‘‘ preference in berthing and dis- 
charging steamers under Government contracts, and 
by such other means as may be desirable or necessary,”’ 
such, for instance, as the exaction of special dues or 
the remission in favour of contract ships of ordinary 
dues. This design is defended by the Johannesburg 
Chamber of Commerce on the following plea :— 
‘*Seeing that the harbour facilities have been pro- 
vided out of the revenue of the South African colonies, 
it appears perfectly justifiable to apply them in a 
manner calculated to promote and preserve the best 
interests of the people of the country, and to prevent 
the possibility of their being exploited by any financial 
combination for its own purposes. It is recognised 
that precedents for such a line of policy could, if neces- 
sary, be found in the history of other countries.”’ 
Perhaps so, but the British Empire does not need to 
seek fiscal precedent in the history of other countries. 
It is not by Protection in any form, or by subsidy 
under any name, that the Empire will thrive. If the 
rebate system and the differential rates of the South 
African shipping companies are prejudicial to the South 
African communities—which all men do not admit—the 
wrong is not to be made right by another wrong. 
And we fail to see any ethical difference between a 
trade discount and a Government bounty in favour of 
certain ships or shippers. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April io. 
MEETING OF CONGRESS. 
Concress will be opened on May rst, if a quorum of 
each Chamber can be secured in time to make, before 
the end of this month, the preliminary arrangements 
for the despatch of business by the election of pre- 
siding officers. The Vice-President of the Republic is 
the ex-officio President of the Senate, but the first 
Vice-President of that Chamber usually presides over 
its deliberations. The present Vice-President of the 
Republic has fallen somewhat into disrepute in conse- 
quence of his equivocal conduct in Cordoba during the 
revolutionary movement ; and here it may be well to 
mention that uneasiness is prevalent respecting the 
political situation, and that this feeling is beginning to 
become manifest on the Bolsa, where operations in 
stocks and shares are losing the buoyancy by which 
they have hitherto been marked during this year. 
There is a very general belief that the Army (that is to 
say, the officers) are disaffected to the National Govern- 
ment, and that the military conspiracy which produced 
the abortive revolt of February was much more wide- 
spread than was supposed at the time. There is no 
reasonable cause for such disaffection, and it can only 














THE ECONOMIST. 


| 











—— 





763 | 


\ 
be attributed to the want of sufficient occupation for | 
the officers and the consequent slowness of promotion. | 
Formerly, nearly every provincial capital was garri-: 
soned by national troops, in order to sustain the} 
authority of the respective Governors, who, according to| 
the Argentine Constitution, are the agents of the Presi-, 
dent of the Republic, and who, when General Roca was’ 
President, held their posts upon an uncertain tenure 
unless they were absolutely subservient to his will, and 
carried out his policy without question. President | 
Quintana has adopted a different system of treatment 
of the Provinces ; he is a strict Constitutionalist, and. 
he will not interfere with the action of the Governors, 
or with the internal affairs of any Province, unless 
intervention should become necessary in accordance 


with the provisions in that respect of the National 
Constitution. 


FINANCE, 


_ Returning to the proceedings of Congress, the public | 
interest is centred upon its probable action with regard 
to the financial measures which it has been announced ° 
from time to time the Minister of Finance (Dr Terry) 
is preparing for presentation to it at an early period of 
the Session. It may be remarked, however, en 
passant, that Dr Terry has yet to make his reputation 
as a financier, for hitherto, though he has been prolific 
in the expression of sound opinions upon political 
economy, he has not availed himself of his oppor- ! 
tunities for reducing them into practice. 

The Minister has recently held frequent conferences : 
with bank managers and the representatives of Euro- | 
pean financial houses, and it may be assumed that he 
has ascertained their opinions as to the most feasible 
mode of giving effect to his ideas respecting the con- 
version of the paper currency and the diminution of 
the burden of the service of the Foreign and Internal 
Debts. 

It is undoubtedly necessary to deal with the currency, 
for gold continues to flow into the country, and to be 
deposited in the Caja de Conversion (Conversion 
Office), which has, according to the law in operation, 
to issue paper money in exchange for gold, at the rate 
of a dollar paper for 44 cents gold, and vice-versd. 
The result has been that at the present time the Caja 
holds $71,109,850 gold, against which it has issued 
paper money to the amount of $161,613,300, which is 
in circulation, or, rather, is lying on current or on 
deposit accounts at the banks, in addition to about 
$285,000,000 in circulation at the time of the passing 
of the Conversion Law, making the total amount of 
the paper currency about $446,000,000. This, of 
course, far exceeds what is necessary for the genuine 
business operations of the population, and, the banks 
having had to reduce their discount rates in order to 
utilise their deposits, a dangerous stimulus has been 
given to speculation, as is evidenced by the continuous 
increase in the selling prices of land in all parts of the 
Republic and in the quotations of shares and bonds on 
the Bolsa, and more especially of those of which the 
actual value has to be proved by future events. It is, 
therefore, necessary, for Congress to be extremely 
cautious in touching the currency, for if a proposal 
should be entertained for such an amendment of the 
Conversion Law as would reduce the exchangeable 
value of the paper dollar in relation to gold (and Mr 
Tornquist suggested that the value should be reduced 
to 40 cents gold, the unit being made equivalent to a 
franc), there would certainly be a ‘‘run”’ upon the 
Conversion Office for the withdrawal of gold, and the 
consequent rapid contraction of the paper currency 
would probably produce a very serious financial crisis. 
It is, however, stated that Dr Terry intends to main- 
tain the existing relative value of the paper dollar, but 
to withdraw the actual currency, and to substitute 
so-called ‘‘ metallic notes,’’ of which the unit would 
represent 44 cents gold, and, at the same time, to 
give forced currency to gold. It appears to be un- 
necessary, and therefore unwise, to alter the denomina- 
tion of the paper money to which the people have 
become accustomed, and now attribute the actual ex- 
changeable value for all the uses to which it is applied. 
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The only change 
vertibility of the whole of the paper money in circula- | 
tion should be absolutely assured. At present, no doubt | 
is entertained as to its convertibility at the prescribed 
rate, but a single bad harvest would, by stopping the 
influx of gold, cause a de preciation of the paper money, 
and it is against this contingency that provision must 
be made, if it be possible, and if this be beyond the 
capacity of Argentine financiers to accomplish, it would 
be wiser for them to leave the currency in statu quo. 

In addition to the gold in the Caja de Conversion, 
the Bank of the Nation holds £:7,200,000 to the credit 
of the conversion fund, and this will be increased 
monthly by the deposit of $500,000 gold until the 
amount of nearly $12,000,000, which was withdrawn 
for military expenditure, has been restored. Then the 
Bank holds gold deposits of its customers to the 
amount of nearly $22,000,000, and, with the gold in 
the private banks, there is probably sufficient in the 
country to maintain convertibility if there be no further 
expansion of the paper currency, and provided that 
the balance of trade be not, through failure of crops or 
the destruction of cattle and sheep by drought or 
floods, turned against this country. Against such 
contingencies, however, may be placed the guarantee 
of the continuous extension of cultivation over wider 
areas and the greater variety of productions, which, by 
the way, will soon include the precious metal itself, and 
to an enormous amount, if the sanguine anticipations 
of speculators in gold-dredging enterprises should be 
only approximately realised. At present, there does 
not appear to be reasonable justification for premiums 
of 300 per cent. upon the shares that have been issued. 
CONVERSION OF DEBTS. 


A scheme for conversion of the 6 and 5 per cent. 
Debts will certainly be presented to Congress, and, 
judging from the opinions expressed by the Diario, 
which is now the official organ in the Press, the idea 
is entertained of reducing the interest to 4 per cent., 
although this must involve a considerable increase of 
the capital amount of the Foreign and Internal Debts. 
The Internal 6 per cent. bonds are now quoted at 102, 
but they would rise much above that point were it not 
for the right of the Government to pay them off at 
par. The rate of amortisation of the debts is high— 
in two cases 6 per cent. and in one 4 per cent.—so that 
by issuing new bonds with 1 per cent. amortisation 
there would be a saving of expenditure, but, consider- 
ing the flourishing state of the revenue, there is no 
necessity for such saving at the cost of an increase of 
a debt which, with the present rates of amortisation, 
would be extinguished in a very few years. It is im- 
probable that many of the present ho sIders of Internal 
6 per cent. bonds would aocept in substitution for 
them new bonds paying less than 5 per cent. upon the 
issue price, which for that purpose must therefore not 
exceed 80, if the interest were made 4 per cent., or go 
at 44 per cent., and such an uncalled-for sacrifice of 
capital would certainly be had financing, though it 
might benefit the financiers concerned in the operation. 
As to the probable result of a conversion of the Foreign 
Debt into Four per Cents., the Economist can advise 
the investing public better than any observer in Buenos 
Ayres. 

REVENUE. 

The Minister of Finance, when he presents his 
balance-sheet to Congress, will probably show an in- 
crease of revenue from nearly all sources, but especially 
from the Customs duties, the receipts of which to 
Saturday last, in the capital, had exceeded those of last 
vear to ‘the same date by $1,059,221 gold, but allow- 
ance must be made for three Easter holidays in 1904, 
which fell at an earlier period; on the other hand, 
1904 had the benefit of an extra day in February, so 
that, making the proportionate reduction on_ this 
account, and adding 11 per cent. for the excess receipts 
of the other Customs Houses, the augmentation of re- 
venue at the end of this month, when the financial state- 
ment will be prepared, may be calculated at $900,000 


gold. A Cabinet Council was held on Saturday, at 


8 
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revenue and expenditure must be maintained in the 
Budget for next year; it is, therefore, fortunate for 
Dr Terry that he can (if the present prosperity of the 
country should continue, and in the absence of inter- 
national complications) rely upon an increasing re- 
venue, for his sev en colleagues in the Cabinet are all 

‘“ asking for more,’’ to the extent in the aggregate of 
$20,000,000 m/n, but it was agreed that he should 
hold conferences with them separately, in the hope of 
reducing this amount by at least one-half. Every year, 
however, the Budget estimates prove fallacious, and 
deficits have to be made good by supplementary votes 
of Congress or by decrees of the Executive. The 
national expenditure must necessarily increase con- 
tinuously to keep pace with the demand for public 
works indispensable for the adequate development of 
the natural resources of the country. The Military 
Port, near Bahia Blanca, requires a further outlay upon 
it of $1,500,000 gold for fitting a portion of it for 
commercial purposes and for complementary works for: 
its original objects, and, even then, much will remain 
to be done in the future in order to make it the great 
naval fortress which it was intended to be. The port 
of La Plata also demands a heavy expenditure, even 
without the construction of the proposed canal for con-- 
necting it with the Port of Buenos Ayres. Then a 
railway is to be carried through the Chaca forests to 
facilitate their exploitation. The new Congress build--| 
ing also requires a further large outlay. 

To day the great sale by auction of national lands 
in six of the National Territories will begin, and it will 
be continued to-morrow and on Wednesday. It should 
bring a large sum into the National Treasury, for there 
are 932,000 hectares to be sold, though the upset price 
does not exceed in any case $24 m/n per hectare, this 
being fixed at the amount owing by former purchasers 
who failed to fulfil their contracts. The lands will, 
however, certainly realise much higher prices on the 
average. 





BUSINESS NOTES. 





The Prices of Commodities.—The average level of the 
prices of commodities has undergone an appreciable fall 
during the past month, our Index Number, which 
indicates the combined effect of the variations in a 
number of selected commedities, having declined 
from 2153 to 2134. The latter figure closely approxi- 
mates to that recorded at the end of December last. 
The following is a statement of the Index Number for 
each month of the current year, and at intervals since 


the end of the year 1900 :— 
Total Index 


Number. 

BAW OC AGG 2000 i iin se cisintcessaeconesees iALee 
19. EBVON, 2900 600:0:00 Ve ee ee 2153 
6 CREO RIE asenacersicesasewnsas 2146 
se PORUBEN I iis 04.0.4 cio isis newer 2124 
3) MMORCMNUEE EGO) scscenenenseccsornses hae 
5s DEPNBERVOE, T9OF ivcccvcvsccivccecece GIGS 
ee vives pes scence “OEee 
9 ORONO” Sic ciscancnascoes <escveee Beem 
» December, 2903..... Meee So eelee cove “Qhot 
+» September, 1903 .......... eaten . 2114 
Rigs) - CANIN IE are brace sec. aivieis. wins eco. ov otateracara 2111 
ee | eee exces 2099 
» December, 1902..... eine ones cneeee @00e 
gg, MOR Re 0s Sieve visiecaw sin sows ‘reece Eee 
» December, 1901...... gray aieuprac onde: Draper ee a a 
December, 1900........ Seeneseweeuel alee 


Declining prices are, as a rule, a symptom of slackening 
trade, but, fortunately, the fall during the past month is 
capable of another explanation. An important factor in 
producing it is a lower range of quotations for cotton 
and its products, and this, as is well known, is not due 
to slackness of demand, but to the sending forward of 
the enormous American supply of the raw material, 
A considerable fall has taken place in the price of sugar, 
andalso of butcher’s meat, both of which are of benefit in 
reducing the cost of necessary articles of consumption. 
Iron, lead, and tin have stiffened in price, the rise in pig- 
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iron being mainly due 


shows a slight fall as compared with a month ago. 





statements presented this week to the Legislatures of 
Cape Colony and Natal are not of a favourable character. 
According to the Treasurer of Cape Colony, the present 
year’s deficit will amount to nearly three-quarters of a 
million, and this it is proposed to meet by means of a 
temporary loan. The deficit would have been much 
greater but for severe retrenchment in various depart- 
ments, which resulted in a saving of £413,000. The 


| position, according to the Treasurer, is still critical, but 


in the opinion of the mercantile community a change for 
the better is to be expected, since agriculture is im- 
proving, and the excessive stocks of goods laid in are 
being disposed of. The estimates of revenue and expen- 
diture for 1905-6 and the actual receipts and expenditure 
for 1905-5 are as follows: — 


Surplus or 
me Expenditure. Deficit. 
£ £ 
1905-6.... 8,880,000 8,802,269 .. + 177,731 
1904.5.... $500,036 9,231,732 .. — 731,696 


In introducing the Natal Budget, Sir George Sutton 
stated that the deficit for the current year amounted to 
£583,000. In Natal, as in the Cape Colony, rigid 
economy has been exercised, or the situation there, too, 
would be worse than it is. Even now, according to the 
Premier, the state of the Customs revenue is disquieting, 
and it is from the Customs and the railways that the 
revenue of Natal is mainly derived. Sir George Sutton 
has confirmed the scheme of additional taxation recently 
announced, which includes a poll-tax of £1 on every 
adult male, a tax of one-halfpenny per acre on unnoccu- 
pied land held by absentee owners, a tax of ros on huts 
standing in private locations, and a death duty ranging 
from 1 to 5 per cent. It is expected to obtain 
£ 200,000 from these taxes, and the balance of the deficit, 
it is stated, will stand over until 1906-7. For 1905-6 the 
revenue is estimated at £3,966,000, and the expenditure 
at £3,951,000, leaving a surplus of £15,000. The impo- 
sition of direct taxation in Natal will no doubt cause 
greater interest to be taken by the community at large 
in the finances of the colony, a result which ought to 
have a beneficial effect. 


The Mexican Report.—The full accounts of the 
Mexican Railway Company for the half-year ended 
December 31st last show that considerable progress 
was made, and an advance from 4% to 5 per cent. in the 
rate of dividend on the first preference stock cannot be 
considered unsatisfactory. Yet it will be remembered 
that a sharp fall in prices took place on the announce- 
ment of the dividend, and an examination of the figures 
proves that there was some justification for the ex- 
pectation of a larger distribution. The estimated increase 
in receipts was $141,500, and this was more than 
realised, the actual expansion amounting to $164,596. 
This, however, was largely absorbed in working ex- 
penses, the increase in which was $147,088, leaving a 
net gain of only $17,508, or about £1,700. Owing to 
the higher value of the dollar, however—23.09d as com- 
pared with 22d in the December half of 1903—the net 
revenue in sterling showed an increase of £7,114. 
Miscellaneous items brought the total net revenue up 
to £127,983, as compared with £116,639, an increase 
of £11,344. The increase of 3 per cent. in the rate 
of dividend represented the sum of £7,981, and £3,000 
more than last year was applied to reserves. Thus the 
substantial increase in gross receipts and the increased 
exchange value of the Mexican dollar did not result in 
so much advantage to stockholders as might have been 
anticipated. 
are not very encouraging, the estimates up to April 
29th recording a shrinkage of $126,300, and although 
this is partly accounted for by the fact that this year’s 
return is two days shorter than last, the figures are not 
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to speculative dealings in altogether satisfactory. 
warrants, though higher prices for plates, bars, and steel | much more favourable, the dollar having risen, in re- 
rails may be attributed to increased demand. Copper | sponse to the currency arrangements which came into 


For the current period the traffic returns | enter upon all occ of 
i As proxies are not permissible, 
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The exchange, however, is 





force on May ist, to 243d. The directors report, too, 
that an agreement has been signed by the lines forming 


The Finances of Cape Colony and Natal.—The Budget | the Mexican Railway Association to pool during the 


years 1905 and 1906 the competitive import traffic to 
Mexico City and Pachuca. A recovery in traffic re- 
ceipts is the only thing wanting to render the outlook 
particularly promising. 





The Validity of Notices of Company Meetings.— 
The Court of Appeal has reversed the recent important 
decision given by Mr Justice Buckley relative to the 
validity of notices of confirmatory meetings of joint- 
stock companies. Mr Justice Buckley held, in the case 
of the North of England Steamship Company, that 
where one notice only calling two special meetings was 
sent out, stating that if resolutions proposed at the 
first meeting were carried, the second would be held at 
a certain time and place, the notice so far as it related 
to the second meeting was invalid. It was argued, on 
behalf of the company, that Section 51 of the Com- 
panies Act of 1862 provided that notice of any meet- 
ing should be deemed to be duly given whenever such 
notice was given in the manner prescribed by the regu- 
lations of the company, and that the articles of asso- 
ciation of this company specifically stated that ‘‘ when- 
ever it is intended to pass a special resolution the two 
meetings may be convened by one and the same notice, 
and it shall be no objection that the notice only con- 
venes the second meeting contingently on the resolu- 
tion being passed by the requisite majority at the first 
meeting.’’ Mr Justice Buckley, however, held that 
the article quoted could not override the Act, which 
spoke of a meeting, and not of a contingent meeting. 
But the Court of Appeal has decided otherwise, 
and, in delivering judgment, Lord Justice Vaughan 
Williams said he could not see anything in the article 
quoted inconsistent with the letter or the spirit of 
Section 51 of the Act. His Lordship added that it 
was said there ought always to be two notices, and 
that the notice of the second meeting ought not to be 
given until the result of the first was known. But 
that, in his opinion, was simply a matter of detail. 
To us, however, it seems a very important detail. 


At the Stock Exchange Meeting.—After the meeting 
of Stock Exchange proprietors on April 18th, full de- 
tails of which were given in our issue of the following 
Saturday, there seemed to be very little doubt as to 
the easy passage of the alterations recommended to 
be made in the Deed of Settlement. Those alterations, 
as we have already noticed, were chiefly concerned with 
the maximum number of shares allowed to each pro- 
prietor, and with the redistribution of voting power in 
such a way as to give the larger shareholders more 
proportion of control than they possess, as compared 
with that exercised by holders of small numbers of 
shares. The meeting decided to limit shareholdings to 
100 shares, and there was a faint protest from Mr 
J. K. J. Hichens at the shortness of time given for 
consideration of the new voting proposals. Members 
dispersed, however, with no idea of the storm that was 
to arise directly afterwards concerning the votes. 
Circulars went flying around to members from a new 
band, who were promptly dubbed reformers, and from 
the Managers themselves in reply thereto. Everything 
pointed to a lively half-hour at the confirmatory meet- 
ing, and anticipations of this were not doomed to dis- 
appointment when the shareholders again met last 
Wednesday. The managers were obviously ready for 
effective opposition, because part of the Settling Room 


! was divided into pen-like spaces, into which members 


asions of Stock Exchange voting. 
the votes had to be 


| wiven personally, and Sir Frederick Banbury, Bart., 
i M.P., found himself opposite a large and representative 


gathering when he arose from the chair to put the reso- 
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lutions for confirmation, and to defend the policy out- 
lined in them. A fluent and lucid speaker, Sir 
Frederick wasted no time in preliminary skirmishing, 
but proceeded to state the Managers’ view of what in 
time might be the possible result as regards voting 
power of the new rules passed last November by the 
Committee. He laid considerable stress upon the com- 
pulsory nature of share-acquisition by new members 
under those rules, and urged that, as the shares would 
become distributed in small numbers, it was necessary 
for the Managers to face a fresh set of conditions that 
might be created by this change. He instanced the 
case of a holder of one share or three shares, com- 
pulsorily bought and compulsorily held, who might 
willingly sacrifice part of his annual £10 per share 
dividend in order to have his yearly subscription of 
forty guineas reduced to a smaller amount. A falling 
off in subscriptions would, of course, entail lower prices 
for Stock Exchange shares, but Sir Frederick opined 
that this would matter very little to the man compelled 
to hold a few shares so long as he remained a member 
of the House. The small proprietors, under existing 
powers of votes, would in time swamp the larger share- 
holders, and thus obtain control of all the arrangements 
relating to entrance fees, subscriptions, and other 
sources of income. Sir Frederick spoke of the difficulty 
which always occurs in getting co-operation amongst 
large shareholders, mentioning that even on_ this 
occasion some of his friends who were large holders of 
House shares had not put in an appearance at the 
meeting, convinced that everything would be ‘all 
right.’’ He threw upon Mr Faithfull Begg the charge 
of leading this opposition to the Managers, despite 
Mr Begg’s previous agreement with the proposals, 
and, with a slight reference to the work, honorary and 
difficult, performed by the Managers, he urged pro- 
prietors to confirm the resolutions passed at the pre- 
vious meeting, which, he declared, were the unanimous 
work of all the Managers, although one had slightly 
wavered subsequently. After the resolutions had been 
seconded, Mr Faithfull Begg rose in strong opposition 
to the clauses relating to the voting powers. Were 
they carried, Mr Begg said that the new rules passed 
by the Committee became absolutely nugatory, and Mr 
Begg’s championship of these in our own columns will, 
no doubt, be well remembered by readers of the 
Economist. He disclaimed the supposition that he was 
acting in this matter in his individual capacity, and 
remarked that the Managers’ resolutions upon this 
point of voting power had received the unanimous dis- 
approval of the Committee. He and his colleagues 
were entirely opposed to changes that conceivably 
might throw the control of the Stock Exchange into 
the hands of 131 proprietors, whose possibie efforts to 
improve their property by advancing subscriptions, &c., 
he regarded with apprehension. He frankly confessed 
to a change of mind since the previous gathering, but 
pertinently asked what was the purpose of a confirma- 
tory meeting except to provide members the oppor- 
tunity to review different questions in all their bearings. 
How difficult it was to formulate an arrangement fair 
to every shareholder he also admitted, observing that 
he had been the recipient of many schemes during the 
past week or so. But he pleaded for compromise, for 
something less drastic than the Managers proposed, 
which, he concluded, was inimical to the interest of 
proprietors and of the Stock Exchange at large. A 
subsequent speaker followed on similar lines, and when 
Sir Frederick Banbury took the opinion of the meeting 
by a show of hands, the Managers’ resolutions were 
badly defeated. Thereupon a poll was demanded, the 
result of which was to vive the Managers 462 votes and 
the opposition 509, the resolutions being therefore 
negatived by a majority of 47 votes. Accordingly, the 
whole of the resolutions (which were put en bloc) be- 
come nullified, and the Stock Exchange awaits with 
great interest the next move, which is said to be 
coming, in the direction of the compromise advocated at 
the meeting. The voting proposals constitute the only 
stumbling-block, for there was no audible opposition to 
the other parts of the resolutions last Wednesday. 
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The Trade of Newchwang.—That the trade of 
Newchwang in 1904 should have been disturbed by 
the war was inevitable, but, according to Mr Consul 
Little, the falling off amounted to no more than 5 per 
cent., the total being 45,946,000, against £6,276,000 
in 1903, which was the second best year in the history 
of the port. The imports last year amounted to 
# 4,205,000, an increase of £561,000, and the exports 
to £1,741,000, a decrease of £892,000. The inclu- 
sion in the Russian list of contraband of several of the 
principal articles of local consumption, together with (i 
the risks consequent on the uncertainty of the position 
in the interior, caused a large decrease in foreign 
imports until the Russian evacuation of the port in 
July, when a rapid revival took place, and the result 
for the full year was not unsatisfactory. Mr Little 
asserts that owing to the conditions under which _busi- 
ness was carried on last year, no definite conclusions 
can be safely drawn from the figures for 1904. He, 
therefore, devotes himself rather to showing what great 
strides the trade of the port had made up to 1903. The 
average imports for the years 1891-3 amounted to 
£1,814,000, and the average exports to £1,931,000, 
whereas the corresponding figures for the years 1go1-3 
were £ 3,465,000 and £°2,546,000 respectively. In 
these figures the imports of native produce from other 
parts of China are included, and if foreign imported 
goods alone be taken, the average for the years 1901-3 
is £2,521,000, compared with £1,239,000 for 1891-3. 
As regards the distribution of trade, estimates only are 
available, and these show that the increase of direct 
commerce with Japan has been very great, the imports 
from that country having risen from an average of 
£49,800 in the years 1896-8 to £324,000 in 1903, and 
the exports thither from £740,000 to 41,235,300. 
This is exclusive of trade conducted vid Shanghai. In 
other words, Japan’s share of the trade was in 1903 a 
quarter of the whole, whilst in exports it was nearly 
one-half. Mr Little estimates, roughly, the value of the 
total imports from the United States in 1903 as 
between £ 1,100,000 and £1,300,000 ; British Empire, 
between £,800,000 and £950,000 ; British Empire, ex- 
cluding Indian yarn and Hong Kong sugar, between 
£260,000 and £400,000; Japan, between £325,000 
and £400,000 ; and Germany, between £50,000 and 
£150,000, the last-named being “little better than a 
guess.’’ Mr Little adds the pessimistic observation 
that the import trade of the United Kingdom, which is 
mainly confined to a few lines in cottons, is decreasing, 
and is likely to continue to decrease. Japan and the 
United States, he affirms, favoured by their geogra- 
phical position, are now competing with us, and are 
likely to compete successfully. 





The Pekin Syndicate.-—The {£1 ordinary shares of 
the Pekin Syndicate may or may not be worth the £17 
at which they are now quoted, but there seems no 
doubt that the company has reason to congratulate 
itself on the agreement by which the Chinese Govern- 
ment purchases the railway connecting the Chinghua 
coalfields in Honan with the main line of the Peking- 
Hankau Railway. The syndicate, it appears, is to be 
recouped in Five per Cent. Imperial Chinese bonds 
the whole of its outlay on the line, stated to amount 
to £700,000, and is to work it on behalf of the Govern- 
ment, retaining’ 20 per cent. of the profits as its share. 
In view of the fact that the railway will carry the 
products of the Pekin Syndicate’s iron and coal mines 
at Chinghua, the arrangement is a particularly favour- 
able one to the syndicate, since it will participate in 
the net revenue of the railway, and also secure the 
profits that are to be made from the mines. The syndi- 
cate’s interests in China are of a somewhat varied 
nature, and it may have considerable possibilities 
before it, but looking at the immediate situation, it 
is well to bear in mind that its ordinary shares have 
experienced an enormous rise, and that at one period 
last year they could be bought at 4}. 





More Hope for Gas Companies.—The idea that the 
electric light would supersede gas, which was_ prevalent 
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some years ago, has proved entirely erroneous, and a 
decision arrived at on Thursday by the Court of 
Common Council suggests that in street lighting 
electricity may have to give way to the older illuminant. 
The Streets Committee submittedascheme tothe Common 
Council for experimentally lighting Queen Victoria street, 
Fleet street, and a portion of Lower Thames street with 
high-pressure or incandescent gas lamps in substitu- 
tion for the electric light, the saving that would be 
effected by the change being estimated at £400 per 
annum. It was stated in support of the proposal, which 
after discussion was adopted, that as regards street 
lighting the electric light had proved a failure, and that 
it had been abandoned i in Berlin and Vienna, and was 
gradually being given up in Paris. The experiments 
now to be made in the City will certainly be watched 
with interest, for the subject is of great importance from 
the point of view both of the investor and the ratepayer. 
In regard to the increased production of gas in the 
United Kingdom, the annual returns show that the total 
output rose from I14,303;678,000 cubic feet in 1894 to 
164,207,842,000 cubic feet in 1903. 


Wills and Bequests.— The J//ustvated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 
£ 


198,722 


Mr William Michael Tufnell, 
Hatfield Peverel, Essex 

Mr Willie James Epps, late of Norfolk House, Beulah 
Hill, Upper Norwood 

Mr Edward Andrew Sanders, D.L., 
Heavitree, Devon 

Mr Luther Holden, late of Pinetoft, Ipswich 

Mr John Frank Jones, late of Powyslea, St Albans 

Mr Alfred Spalding oe late of 9 The Grove, 
Highgate 

Mr Thomas Hick, late of 33 Palace road, Streatham hill 

Mr Francis Levien, late of The Chestnuts, Maple road, 
SULDMOW ssiciccoinccas RPienectendaes ee 


late of Hatfield place, 


163,422 
late of Stoke House, 
129,797 
110,289 
39,396 


71,566 
31,249 


50,872 


Mr. Corin hee ERNON CampBELL, of the firm of 
Messrs. Curtis, Campbell, and Co. hz 1s been appointed a 
director of the London Assurance Corporation. 

Tue Commissioners of Ink: and Revenue have entered 
into an agreement with the Kingstown Urban District 
Council for the composition of the stamp duties 
payable on transfers of an issue of £68,000 3? per cent. 
redeemable ‘stock. 

Tue Agent-General for Western Australia has issued 
a notification that during the month of April last 64,553 
ounces of gold were entered for export, while 107,583 
ounces were received at the Perth branch of the Royal 
Mint for coinage, giving a total of 172,136 fine ounces. 
The total export and Mint returns for the month of 
April, 1904, amounted to 180,999 fine ounces. 


Hox. Lorp GeorGE HamitTon, P.C., 
William H. Brown have been elected 
Metropolitan District Railway Com- 

James Cater-Scott (chairman of 

Docks Company) has been 

elected a director and appointed chairman of the 

London United Tramways (1901), Limited, Mr Charles 

T. Yerkes having re signed the chairmanship in order 

to enable him to devote more of his time to the Metro- 

politan District Railway Company. Mr William H. 

Brown has also been elected a director of the London 


United Tramways Company. 


THe RIGHT 
M.P., and Mr 
directors of the 
pany. Mr Charles 
the London and India 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 4. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
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Capital ofthe Bank ...... 
Profits in addition to capi- 
—* .8, Law of June 9, 

i) 


its branches 
serve of landed property 
Special Reserve | 


Interest on Sonuiiine trans- 
ferred or deposited . 
Bank notes to order, re- 

ceipts payable at sight 
Treasury account current 
creditor 
Current accounts, Paris .. 
Do _ branch banks 
Dividends payable 
Discounts and sundry inte- 
rests 
Rediscounted the last six 
months 
Sundries 


5,693,436,785 78 
CRESETCR. 


5,902,086,165 43 ee 3,892 259,018 87 
46,937 35 


Cash in hand andin branch 
banks 
Commercial bills overdue. . 
Commercialbillsdiscounted 
in Paris not yetdue .. 
Treasury bills ....0¢ 
Commercial bills, branch 
banks 
Advances on deposits of 
bullion 
Do in branch banks ... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture 
bank and landed pro- 
perty branches 
Expenses of management.. 
Employ of the special re- 
WOE occ ceccecncdccesas 
Sundries 


Total. ..ccccccccces 5,693,436,785 78 


DEBTOR. 
May 4, 1905, 


f c 
182,500,000 0 .. 


8,002,313 54 
22,105,750 14 
4 yo 0 


April am “7 


182,500,000 0 ee 


May > 1904. 
c 
182,500,000 0 


8,002,313 54 .. 


22,105,750 14 
4,000,000 0 
407,444 16 


«. & . 
“2 «4,358,494,485 0 


31,731,448 28 
10,991,650 9 .. 
157,672,555 8 .. 
466,669,239 57 .. 
87,165,937 0 

1,631,331 81 


8,934,117 29 


1,356,000 0 .. 
194,211,923 82 


34,139 73 
247,851,641 85 .. 
35,810 17. 


518,684,357 0 
567,000 0 
181,892,269 32 . 
304;780,654 0 


180,000,000 0 
12,980,750 14. 
99,144,044 96 . 


00,000,000 0 
29,178,145 16 
4,964,876 62 
8,407,444 16 .. 

102,828,487 24 .. 


21,100,404 4 
10,498,039 12 


239,470,023 77 
516,626,987 81 


91,494,889 0 .. 


1,685,199 81 
8,331,981 29 


1,350,000 0 
- 160,469,824 84 


- -5,634,537,342 52 


” 


287,921,992 3 .. 


455,843,613 0 

567,000 0 
164,934,388 74 
297,187,518 0 


180,000,000 0 
12,980,750 14 


1,642,560 80 
91,245,238 16 
++ 5,403,916,893 38 


f c 
- -3,598,587,918 67 
ee 178,577 75 


273,719,551 41 
159,291 47 


«+ 462,632,640 0 
*e 156,000 


+. 183,508,741 
.- 330,586,623 


98,797,051 66 . 


100,000,000 0 
29,164,425 41 
5,788,985 99 


8,407,444 16 
102,638,216 17 


- 5,634,537,342 52 


ee 27,242,873 26 
+e 4,900,840 53 


+» _ 8,407,444 16 
«+ 121,473,748 60 


+ -5,403,916,898 3g 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


Treasury account 
Private deposits 


Francs. 
149,570,590 


81,797,468 
54,288,709 


BANK OF FRANCE RATES. 


Discount ..cccoccecccccccece esesee ececccecececos ocece 
Advances on bullion 


Advances on public securities 


= 


CO eer erereserereses eee 


The London exchange is weaker at 25f 14c, and gold 
has been received from that quarter daily, but as the 
Bank lets out that metal freely, its stock has only 


increased £214,229 since the previous return. 


Larger 


amounts are, however, expected during the next week. 


Private discount is easy at 13 to 1} per cent. 


The cash 


to-day and last week was made up as under :— 


ed 
Francs. 

Gold.... 

Silver . 


May 4. 
£ 


~~“ fC 


Francs. 


April 27,———— 


2,799,037,437 = 111,961,497 .. 2,793,685,708 = 111,747,428 
- 1,103,048,728= 44,121,949 .. 1,098,573,311= 43,942,932 


nd 


a 902,086,165 = 156,083,446 .. 35,892,259,019 = 155,690,360 


The following were to-day’s closing prices and the 
variations on the week :— 


Three per Cents....... 
Redeemable Threes .. 
BUND hhh cds cddcaeee 
Austrian Gold 4 % 2... 
Spanish Exterior .... 
Russian Old Threes .. 
Turkish Fours........ 
Egyptian Unified .... 


100 
Bank of France Shares 1,000 
5 


Banque de Paris...... 
Comptoir d’Escom} te 
Crédit Lyonnais ...... 
Crédit Foncier......06 
Suez Canal .......e0- 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 
Rio Tintos Ord. ...... 


f 
99 
99 
106 
100 
91 
73 
88 
108 
oe 3,800 
00 .. 1,542 
500 .. 654 
500 .. 1,127 
500 .. 730 
500 .. 4,405 
500 .. 1,800 
500 .. 910 
500 .. 1,487 
500 .. 383 
500 .. 1,401 
500 .. 1,212 
250 .. 1,557 


100 
100 


May 4. 
c 


30 
0 
45 
20 
10 
25 
973 
40 


98 
98 
105 
100 
89 
72 
88 
ee 108 
«- 5,790 
«+ 1,301 
ee 648 
«- 1,118 
ee 720 
ee 4,525 
-- 1,815 
-- 910 
oe 1,488 
ee 989 
-- 1,410 
oe 1,215 
- 1,555 


eooocooocoocoeocooo 


April a1. 
f 


52 + 
85 
35 
50 
80 
55 
5 
45 


fe 
CMreOooOCnorocoe- 
Saxe 

tae o> 


ol 


eooceovooceocococeo 
+1) i LL) +tttte+4+]4t4+) +4 


at 
coococSoomocooons SSS 


Co 
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The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 86f 65c, 
+ 45c; Portuguese Threes 68f 75c, + 25c; Chinese 
Fours 94f 25c, — 20c; Ottoman Bank 607f, + of; 
Meridional of Italy Rails 780f 50c, + 16f 50c; South of 
Austria Shares gq4f 50c, + 1f 25c; Old Bonds 340f + 
1f 50c; North of Spain Shares 174f, + 4f; Bonds 362f 
— 50c; Saragossa Shares 283f, + 8f; Bonds 399f, + 
3f; Tharsis Shares 142f 50c, + 6f 50c ; Cape Copper 108f 
+ 1f 50c; De Beers 444f 50c; Chartered Company 
52f, + 2f 25c; Consolidated Goldfields 198f, + 2f 50c; 
Ferreira 499f, + 3f; Geldenhuis 119f,— 2f; Gelden- 
huis Deep 264f, — 3f 50c; Transvaal Land 9o8f 25c, — 
75c; Buffelsdoorn 18t, + 1f; Randfontein Estates 7r1f, 
+ 75c; Robinson Mines 238f, + 1f 50c; Oceana 
39f 25c, + 75c; Simmer and Jack 49f 75c, — 75c; 
East Rand Proprietary 207f 50c, + 50c; Durban 
Roodepoort 72f 50c, — 2f; Rand Mines 268f 50c, + 
If 50c; Lancaster 49f 75c, — 75c; Village Main Reef 
150f; May Consolidated g5f 25c, + 25c. 

The report read at the annual meeting of the Lyons 
Railway Company showed gross receipts amounting to 
460,960, 438f (418,438,417) for the 5,820 English miles 
of line worked. The working expenses were 
217,927,790f (48,717,112), or 47.3 per cent., against 
48.6 percent. in 1903. The reduction in the proportion 
of working expenses has been progressive, having 


amounted to 53.2 in 1901 and 50.9 in 1902. Compared 
with last year, the receipts increased 2,724,o00f 
(4,108,960), while the expenses declined 4,558,o00f 
(4,182,320), making a total gain of 7,282,000f 
(4,291,280) on the year in the working. The 
number of passengers carried during the year 
was 74,348,000, an increase of 1,825,000; the 
number of post parcels was 64,280,000, an 


increase of 2,095,000; the heavy goods traffic was 
24,240,000 tons, an increase of 202,000 tons. The net 
receipts, after deduction of loan charges, provident 
fund, &c., were 44,198,410f (41,767,936), of which the 
fixed minimum dividends of 55f, or 11 per cent., took 
44 millions (41,760,000), leaving a balance of 198,410f 
(47,936) to be carried forward. The capital account 
of the company, including stores, amounted at the end 
of the year to 4,974,472,088f (£ 198,978,707). 

The results of the year’s working of the Eastern 
of France Railways in 1904 were not less favourable 
than those of the Lyons. The gross receipts, amount- 
ing to 190,306,714f (47,612,268), were 3,207,478f 
(4.128,299) more than in the preceding year, with an 
augmentation of 834,941f (433,398) only in the work- 
ing expenses, &c., a proportion of 54.7 per cent., against 
55-1 per cent. in 1903. The number of passengers 
carried rose from 65,404,155 to 66,146,678, notwith- 
standing a decrease of 678,069 in the local line, Paris 
to Vincennes, due to the competition of the Paris 


45,200,000p (1,808,000), and the loan and other 
charges from 53,258,ooop (2,130,320) to 56,100,o00p 
(42,244,000). The net receipts, consequently, declined 
from 5,938,o0op (£237,520) to 2,906,ooop (£,116,240), 
and the proposed dividend of 5 pesetas per share is 3 
pesetas less than paid for 1903. The comparatively un- 
favourable results for 1904 are attributed to an in- 
crease in the wages account, an accident in the coal- 
mines of the company reducing the production by 25 
per cent., and necessitating larger purchases of fuel, 
and a rise in the Madrid exchange on Paris from 
135p 98c to 138p 5c per roof for the payment of the 
debenture interest. 

Petroleum is reported to have been discovered in the 
department of Oran, in Algeria, and two borings 
yielded, the one 8o barrels, the other roo in three days, 
but as tanks had not been prepared to receive it, the 
outflow has been suspended. It is remarked that the 
duty of gof per ton, equal to 34 pence per gallon on 
foreign petroleum, would form a sufficient protection 
to the native article in France and the colonies. 

Traffic returns of the Suez Canal for the first four 


months of the year show that the receipts from 
shipping amounted in 1905 to 41,710,212f 
(£1,668,408), against 38,461,756f (£1,538,470) in 


1904, and 34,098,483f (41,363,939) in 1903. The com- 
pany give notice that the annual meeting of the share- 
holders will be held in Paris on Tuesday, June 6th. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 25. 

A slump in the stock market from four to ten points 
by leading securities, the crash of the corner in May 
wheat, and the defalcation of a million and a-half 
dollars by the president of the largest financial institu- 
tion North-West of Chicago have marked and marred 
the week. The coincidence of a drop of four or five 
points in prices of shares in Wall Street on April 2oth, 
with a fall of 5c a bushel in the quotation for May 
wheat, was naturally made much of. The theory was 
that the John W. Gates people, who were engaged in 
cornering the May wheat option, were sacrificing 
stocks in order to protect their grain. But such was 
merely a superficial view. It was a coincidence, and 
nothing more. 

At the Stock Exchange there were no evidences of 
panic, but prices meited to such an extent that not even 
buying by those who sought to cover short contracts 
made any appreciable difference. Then came a loud 
complaint because the Exchange had planned to re- 
main closed over Friday and Saturday, April 21st and 
22nd. No one could gauge the probable market on 
Easter Monday, because the London Stock Exchange 


Metropolitan Railway. The receipts from luggage and| was to be closed, and neither support to nor 
parcels advanced from 19,413,562f (£776,542) to| participation in dealings was to be looked for 
20,313,134f (£812,525); and those from heavy goods | from that quarter. When Monday came, there- 
from 105,725,992f (£ 4,229,040) to 107,171,270f } fore, there was another painful experience for 
(4.4, 286,851). Taking into account some divers;those who were committed to the long - side, 
receipts, the gross profits amounted to 83,511,712f; and not until the following day did signs of 


(43,340,468), to which has to be added the annuity of 
35,825,296f (41,433,012) paid by the State to the com- 
pany for the lines in Alsace-Lorraine, ceded to 
Germany by the war of 1870, with some latter items. 
The value of the lines was deducted from the war 
indemnity paid, together 119,347,000f (£ 4,773,880). 
The debenture charges of the balance took 95,706,747f 
(£,3,828,270). The fixed dividend of 35f 50c per share 
of 5o0f amounted to 20,750,000f (£830,000), leaving a 
net surplus of 2,890,260f (£115,610) to be paid to the 
State in reduction of the company’s debt for advances 
to complete the minimum dividend. 

A balance-sheet for the year 1904 of the Madrid- 
Saragossa Railway Company, issued in advance of 
the annual meeting of shareholders, which is to be 
held on the 28th, gives the gross receipts at 
104,200,000 pesetas (£4,168,000), against 103,275,000 
pesetas (£/4,131,000) in 1903. The working expenses 
also rose on the year from 44,079,000p (£1,763, 160) to 
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recovery appear. It is hardly necessary to attempt to 
explain why a rally came. <A_ consideration of the 
extent of the reaction makes it plain that a swing in 
the opposite direction was in order. The slump, as a 
whole, was quite as serious as that which marked the 
first half of December—in some respects even more 
severe—and was the logical outcome of conditions 
which have repeatedly been mentioned as militating 
against a further advance from the high level at which 
the more active stocks were quoted a week ago. 

By the middle of last weck dealers in securities found 
that stocks were being poured out in enormous quan- 
tities both by banks and by brokers and by other in- 
terests which have long been carrying shares in an 
effort, by spectacular trading, to induce the outsider 
to come in and buy. When, to this, was added the 
unfavourable sentimental influence of the signing of 
the New York Stock Transfer Tax Bill, imposing a 
levy of $2 on each 200 shares transferred, to take effect 
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from June rst, the widening breach in the fight for the 
control of the Equitable Life Assurance Society’s mil- 
lions, in which some of the best-known millionaires in 
the land are mixed up, and the revelations attending 
which are shocking to the old-fashioned sense of finan- 
cial proprieties ; the probability of an early naval 








battle in the Orient, which might have far-reaching | 


effects; the friction between Japan and France, 
which for the moment it was feared might draw 

| in Great Britain; the talk that Gates was selling 
stocks to protect himself in an effort to corner May 
wheat ; a smaller increase in the dividend rate for 
Amalgamated Copper than had been expected; a 
sudden jump in the call loan rate to 7 per cent.; the 
growing doubts and uncertainties over Union Pacific 
and further widening of the breach between Harriman 
and the Morgan-Hill people—all of these, coming 
within two days, sufficed to put so darkening a cast 
over the financial sky as to result in a most pronounced 
liquidation. 

Opinions seem to differ as to whether stocks went 
low enough, and whether an irregular upward turn 
may not now be reasonably expected, but, on the 
whole, some recovery seems to be anticipated. 

Illustrative of the ravages of the storm in the Street, 
the following compilation of comparative quotations 
for the more active shares will prove of interest :— 





Low. Low. Advance Decline 
Dec. 12, High. April 24, from from 
Stock. 1904. 1905. 1905. Dec.'04. High,’05 

Atchison ..... 833 933 . Ss . 1 .. 
Balt. and Ohio.. 97% 1114... 1073 13%... «44 
B’klyn&R.Tran. 57h 71g. 643 133 .. 7 
Be PO vice cc 1653 1874 .. 1752 213 .. 113 
Canad. Pacific .. 129 1553 .. 1494 263 6} 
North-West .... 1984 249 234 -§ OH .. IG 
Del. and Hud... 1834 196 .. 1874 .. 128 .. 93 
PRG. catcccctes 354 48% .. 43% .. 133 .. 5th 
Illinois Central.. 150} 170 =~... 1592 .. 19% .. 103 
Louisand Nash.. 137 1543 .. 1464 i .. & 
Manhattan...... 1633 175 tise 113 .. 104 
Metropolitan.... 1174 1254 .. 118 7z .. 6% 
Missouri Pacific. 105 1103 .. 102 Se « & 
N. York Central... 135 1673 .. 1494 323... 18% 
Pennsylvania 1333 .. 147% 140 toe <«o 
Reading ........ 15 «2 GR 92% 243 6% 
Southern Pacific 604 72 628 124 9¢ 
Southr’n Railway 33% 36? 32% 3 4 
Union Pacific .. 1063 1373 1233 .. 314 14§ 
Union Pac., Pref. 95 1013 99 GG . & 

113-20 .. 130'74 .. 120°84  .. 17°54 .. 9°90 


The advance, on the average, from the low point in 
the December reaction to early last week was about 
17 points, from which within a few days the reaction 
Was 10 points, surely a fairly radical wringing-out. 

The collapse of the Gates corner in wheat came 
sooner than was expected by even the most doubtful of 
those who had in mind the list of failures to corner 
the cereal which have marked the past twenty years. 
The belief is general that Gates, seeing, from the in- 
coming flood of old wheat in far larger quantities than 
he believed it was possible to secure, that the Armour 
crowd would be able to make good deliveries, made 
terms with his opponents, by which what promised to 
be a deluge of losses was minimised. There were few 
of the small fry or outside speculators hurt. Com- 
mission dealers had long refused to take such business, 
as the shorts had threatened, if squeezed, to take the 
whole matter of a settlement to the Courts. The deal 
was begun last autumn, and ever since December has 
oppressed the wheat trade, so that regular grain mer- 
chants, those who buy and sell the cereal as inter- 
mediaries between domestic or foreign millers, and 
others, have found business excessively dull. 

The outcome is the first serious loss, so far as 
known, made by Mr Gates in the series of speculative 
coups in which he has engaged. If he dropped as 
much money in wheat as he at one time stood to lose, 
though he probably did not, he would have left in the 
Chicago wheat pit all that he made in sensational pur- 
chase and sale of the Louisville and Nashville Rail- 
road. 

And out of the ‘‘ great Gates corner,’’ so-called, at 
the last moment there came a loud cry from Mil- 
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waukee, where, as related, Frank G. Bigelow, presi- 
dent of the First National Bank, director of the Mil- 
waukee Trust Company, and of more than a dozen 
other corporations, former president of the American 
| Wisconsin’s social circles, confessed himself a de- 
| faulter to the extent of $1,500,000 from the funds of 
the First National, over which he presided, and attri- 
buted it to the pressing needs of obligations incurred 
through speculation in wheat. It is not very often 
that a man occupying so high a position, the head of 
sO important a bank, takes so terrific a plunge from 
the pedestal of honour and integrity, and fortunate it 
is for the foundations of society that such is the case. 
Through supreme efforts, the Bigelow bank was saved 
and panic averted in Milwaukee. Smaller variations 
from. the standard of right than this have sometimes 
started a feeling of uncertainty and unrest which have 
had deplorable effects. 

There are no noteworthy changes in general trade 
features, aside from an unanticipated slackening in the 
demand for pig-iron. Prices are not being reduced to 
any extent, but furnaces have been working off their 
cheaper iron and catching up with orders, so that a fair 
test of the market may be found in the offers made 
and business accepted between the present time and 
June rst. 





GERMANY. 
(FRom Our Own CoRRESPONDENT.) 
BERLIN, May 3. 

The make-up figures for the April settlement present 
a rather mixed appearance. In the department of 
Government securities the drops predominate. Im- 
perial Threes and Prussian Consols lost 0.60, and 
Saxon Threes 0.25. Austrian Lottery Loan put on 
2.50, Hungarian Crown Rente lost 0.25, and Gold 
Rente made up unchanged. Russians are mostly 
lower. State Rente dropped 0.50, 4 per cent. Consols 
0.25, 34 per cent. Gold Loan 1.00, and 3 per cent. 
Rente 0.50. New Russians of 1880 gained 0.25, and 
the State Loan of 1902 made up unchanged at 88.20. 
Italian Rente put on 0.25, and Spaniards lost 0.75. 
Turkish Lottery Loan advanced 0.75, but Unified 
Turks lost 0.25. Chinese Fives dropped 0.25, and the 
Four and a-Halfs 0.15. Argentine Railway Loan 
gained 0.25, but Buenos Ayres Municipals lost the 
same amount. Portuguese Unified made up un- 
changed. 

The Railway section makes a better showing. The 
advances were as_ follows :—Libeck-Bichen 1.00, 
| Franzosen o.50, Austrian North-Western and _ Elbe 

Valley each 0.25, Buschtierader 9.25, Warsaw-Vienna 
5, Mediterranean 1.75, Meridional 4.25, Prince 
Henri 2.00, Canada-Pacific 1.25, and Anatolians 2.00 ; 
while the following were lower:—Lombards 0.75, 
Gotthard and Baltimore and Ohio each 1.00. 

Bank stocks present less_ satisfactory 
Darmstadter Bank dropped 0.75, Dresdner 3.50, 
Austrian Credit 3.00, Vienna Bank-Verein 3.00, 
Austrian Landerbank 3.75, and Russian Bank of 
Foreign Commerce 4.00; while Deutsche Bank. and 
Schaaffhausen made up unchanged. The following 
| were higher :—Disconto-Gesellschaft 0.25, Berliner 
Handels-Gesellschaft 4.50, National Bank fiir Deutsch- 
land 1.25, and Commerz und Disconto-Bank 1.50. 

In the Miscellaneous section, Hamburg-American 
Line lost 3.75, and Hansa Steamship Company 7.00 ; 
while North-German Lloyd put on 3.75. Berlin Street 
Railway dropped 0.75, Hamburg Street Railway 0.50, 
and Dynamite Trust 2.50. 

The settlement passed off without disastrous effects 
for any firms, but not without serious losses for many 
small speculators. The great banks have for some 
time been convinced that the bull movement tn in- 
dustrial shares had reached a quite unreasonable stage, 
and so they decided to withdraw their credits from 
weak customers, who were overloaded with shares. 
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This necessitated considerable forced liquidation, 
which, along with other causes, brought about heavy 
drops in industrial shares. The nervous condition of 
the American stock market, and particularly the re- 
newed concern about the Morocco question occasioned 
by the violent tone of the French Press toward Ger- 





many, made the week, upon the whole, the worst one | 
that the German bourses have experienced for above | 


a vear. The weakness of the market was further 
affected by a moderate tension in the money situation, 
which was caused by the payments upon the Imperial 
Loan and the simultaneous withdrawals of French 
balances from Germany. In the midst of the settle- 
ment, too, came heavy sales of Imperial Threes. Large 
amounts of these were sold upon French account, 
partly with the purpose of calling home money to meet 
the present tension in the Paris market, and partly 
also, as is believed here, in the form of short selling 
with a political motive. These operations, together 
with the withdrawal of French credits, occasioned a 
strong advance of exchange upon Paris, which has 
this week: led to exports of small amounts of gold to 
France. It is believed that this movement will con- 
tinue, and, perhaps, assume larger proportions. 

This week there has been a considerable recovery in 
coal and iron shares, after the heavy drops of last 
week. The strength of Wall Street on Monday was 
commented upon as indicating, along with other 
factors, that there is to be no serious change for the 
worse in the American business situation; and the 
public here went to buying coal and iron stocks again 
with renewed confidence. The appetite for coal shares 
was whetted by rumours that the Bavarian Govern- 
ment is in the market trying to acquire an important 
colliery—the Mont Cenis—in order to secure a coal 
supply for its State railways. The rumours that the 
great Harpener Company is negotiating for the acquisi- 
tion of an iron company were renewed, and added to 
the demard for coal shares. More recent reports from 
the iron industry, too, were of such a tenor as to 
renew the buying of iron shares. To-day, however, 
both coal and iron shares are considerably weaker, 
the drops ranging as high as 4 points. 

The return of the Reichsbank for the final week of 
April shows a reduction of £6,299,000 in the volume 
of Treasury Bills held, due to the redemption of these 
from the proceeds of the Imperial Loan. Deposits, 
which should have registered a big increase for the 
same reason, show a shrinkage of £660,000. This is 
understood as indicating that the cash for making pay- 
ments upon the loan was largely drawn from the 
bank. It is reported in the market that about 
410,000,000 was thus withdrawn. An unusually heavy 
expansion of discounts, 46,098,000, as compared with 
£3)223,000 last year, is also to be interpreted as due 
to payments upon the loan. 

The gold movement during the first quarter of the 
year, as the trade statistics just published show, was 
more favourable to Germany than had been supposed. 
The imports reached £3,342,000, as against 
£1,256,000 last year, while the exports were only 
£830,000, as compared with £1,200,000. The net 
gain was, therefore, £2,456,000 above that of last 
year. The imports for March 
£1,160,000, of which about £1,000,000 came from 
Chile. 

The returns of Germany’s foreign trade for the 
March quarter show the effects of the great coal 
strike in a remarkable way. Imports, namely, reached 
11,890,260 tons, which is 1,680,551 tons above the 
imports of the corresponding quarter of 1904; and the 
increase in coal alone was 1,562,653 tons. The total 
of exports was 8,875,886 tons, or 120,757 less than 


04 
last year. There was a drop of 381,251 tons in coal 
exports. 


ore 

Other important changes were, under im- 
ports: gains of 213,390 tons in grain and_ other 
agricultural products, 48,722 tons in drugs and chemi- 
cals, and 32,789 tons in oils and fats, and drops of 
199,168 tons in earths and ores, 25,344 tons in cotton, 


and under exports: gains of 197,369 tons in earths and 


12,678 tons in flax and hemp, and 11,431 tons in iron ; | 


— 
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ores, 37,814 tons in iron, and 26,441 tons in drugs and 
chemicals. 

The values as estimated by the Statistical Office 
upon the basis of last year’s prices (grain, flour, cotton 
and several other commodities being put in at present 
prices) give quite different results from the statistics 
by weight. The imports amounted, after deducting the 
movement in the precious metals, to £80, 320,000, or 





‘about £25,000 less than last year, while exports 


reached £63,975,000, or about £,1,910,000 more than 
last year. The disparity between weights and values 
is due chiefly to the shrinkage in the imports of cotton, 
and to its lower price, the recorded value being 

3,670,000 less than last year, which was _ largely 
counterbalanced by increases in such weighty com- 
modities as coal, which gained £:1,050,000, and grain 
with an increase of £950,000. Imports of wool 
gained £675,000. Iron exports increased in value by 
£335,000. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT). 
VIENNA, May 2. 


In the course of this week both the Austrian Reichs- 
rath and the Hungarian Reichstag will be reopened 
after the Easter recess, and in both the Governments 
will be but poorly represented. In Austria, the Pre- 
mier has been at death’s door, and has only just 
passed the crisis of a dangerous illness, which will 
prevent him from attending to business for a 
long time. In Hungary, the entire Cabinet re- 
signed as far back as two months ago, and, 
very much against its will, carries on the affairs of 


difficult situation. It is believed that the Premier, 
Count Tisza, will not have the heart to face Parliament 
again, and will withdraw under some pretext, so that 
the Opposition majority in the Hungarian Reichstag 
will find itself face to face with a resigned Ministry 
whose Premier has abandoned his post. This is a 
situation which does not promise well for the legisla- 
tive work that is waiting to be done. ‘The treaties of 
commerce with Servia and Bulgaria expire in Septem- 
ber, and negotiations for their renewal have not yet 
begun ; the treaty with Germany has been concluded, 
but cannot be ratified, because no arrangements with 
Austria have been made which guarantee the duration 
of the Common Customs line or settle a common Cus- 
toms tariff. The treaty of commerce with Italy cannot 
be concluded and ratified for similar reasons. In the 
meantime, all Hungary has sown its corn and worked 
in its vineyards, hoping in the autumn to export what 
harvest and vintage will bring. If the political situa- 
tion remains at a standstill, it is difficult to foresee 
how the practical side of life will develop. 

The fact that the article of the Paris Matin on 
Morocco was able to produce an immediate effect upon 
the Vienna bourse last Thursday is taken to be a proof 
that the recent extraordinary improvement of the mar- 
ket had really no solid basis to build upon, otherwise 
the news that other markets had suffered could not 
have produced so sudden an effect, and when the cause 
of apprehension was removed the market should have 
recovered again immediately, which it did not do. On 
Thursday the shares of the Creditanstalt—always the 
most sensitive of the securities dealt in at the Vienna 
bourse—fell from 666 cr 50 h to 662 cr 50 h, and the 
shares of the other banks in similar proportion ; of 
railways, the shares fell between 2 and 9g cr; 
the shares of the Lloyd by 31 cr; mining 
shares all suffered, some more, some less. 
Bohemian Mining Company was quoted 8 cr 
lower, Prague Iron Industry 8 cr, Alpine Mining 
Company 5% cr, Hirtenberg Cartridge Manufactory 
34 cr, Carpathian Petroleum Company 15 cr, Schodnica 
shares 10 cr. Of course, the official declaration that 
nothing had happened to give cause for apprehensions 
of any kind produced the desired effect in Vienna, as 
elsewhere, but quotations have not returned to the 
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point from which they started when the alarm was 
given. 

To-day’s bourse witnessed a strange movement. The 
announcement that the Railway Minister of many 
years’ standing, Herr von Wittek, was about to be re- 
placed by a high official in his own department 





caused the shares of all the railways which 
should long ago have been placed under the 
management of the State to rise suddenly. It was | 


Wittek who prevented the purchase of private railways ! 
by the State, whilst it is an acknowledged fact that 


the new man has always been most anxious to concen- 


trate the management of all the Austrian railways, and | 


The bourse also | appeared in your issue of April 22nd, you underestimate, 


to place it in the hands of the State. 


received as good news the vote of the Athens 
National Defences Commission, by which the 
Mannlicher rifle, manufactured in Steyr, and the 


Mannlicher cartridges of the Hirtenberg Manufactory 
have been adopted for the Greek Army. Orders are 
about to be given for 150,000 rifles and 75 million 
cartridges. Negotiations with regard to the price have 
begun. 

Official reports show that the consumption of sugar 
in Austria has decreased without interruption since 
September 1, 1904. Of course, it must be considered 
that the figures of the consumption of 1903-4 were 
abnormally large. In March the consumption of Austria 
was 374,301 metr. cwts, against 449,208 metr. cwts in 
March, 1904. Krom September 1, 1904, to the end of 
March, 1905, the total consumption was 2,546,481 
metr. cwts, against 2,992,875 metr. cwts during the 
same period in 1903-4. An expert in the sugar trade, 
Director Rudolf Mendl, in the Neue Freie Presse, ex- 
presses his belief that a much greater area than last 
year will be cultivated for sugar beetroot this year. 
The beetroot sales took place when the price of sugar 
was very high, and producers obtained prices which 
were 30 per cent. higher than in 1903. This fact alone 
will encourage the cultivation of the beet. It may be 
assumed that the area planted with beets this year will 
be 18 per cent. larger than last year. The total 
European production of sugar in 1904 was only 47 mil- 
lion metr. cwts, on account of the terrible drought of 
the summer, but in normal weather it should have been 
57 million metr. cwts. According to this calculation, 
this year’s beetroot production in Europe will be 64 
million metr. cwts. The colonial production of sugar 
may be assumed to increase by not less than 44 million 
metr. cwts—that is, from 43} to 48 million metr. cwts. 

The result of Herr Mendl’s calculations is the fol- 
lowing statistical table of the world’s sugar produc- 
tion :— 


1905-6. 1904-5. 1903-4. 
Million Metrical Owts. 
Stock left on December 1, 1903 Tw Mw BD 
European production ....... . 64 .. 4 .. 58% 
Colonial production..... cocee Wee BW we @ 
Total ...cccccccccee 119 .. 105 .. 118% 


Consumption (normalincrease) 108 .. 98 .. 104 


Stock left over ....... Weakece 3) are T << 25 


The Hungarian Navigation Company Adria held its 
annual meeting, and complained bitterly of the bad 
times and small profits. The total amount of goods 
the company’s 33 ships carried during 1904 was 
897,000 tons, against 1,048,000 tons in 1903. The im- 
ports were the same in both years, but the exports 
were 418,000 tons in 1903 and only 272,000 
tons in 1904. The reduction in the traffic was caused 
chiefly by the reduced export of sugar (91,000 tons), 
corn (26,000 tons), and flour (13,000 tons). The year’s 
profits were 1,567,470 cr less than those of 1903, and 
amounted to only 508,859 cr, which is just sufficient to 
pay the guaranteed interest of 5 per cent. on the capital. 

The Danube Navigation also complains of this year’s 
poor traffic. Its receipts during the first quarter of 
1905 were 380,000 cr less than during the first quarter 
of 1904. 

The owners of the cotton mill of Theresienthal, near 














and women, in Hungary. The establishment of a 
cotton mill in Hungary by an Austrian firm shows how 
the belief gains ground that an economical separation 
of Austria and Hungary, with a Customs line drawn 
between the sister countries, has become inevitable. 





Correspondence. 


MUNICIPAL BANKING. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the interesting article on this subject which 


I think, the ill-effects that the business of banking has 
suffered, and will suffer, from municipal competition. 
For instance, you state that banking deposits attracted 
by a municipality are at once paid in to the credit of 
that municipality with its banker, so that “the total 
deposits of the entire banking system are not reduced.” 
True; but may I point out that the conditions of 
deposit are changed. The deposit of the private 
customer is made at, say, seven or fourteen days’ notice, 
and a percentage of interest is allowed: if this money 


is withdrawn and loaned to the municipality, it will | 


probably be placed to a current account of a very 


fluctuating character, while stringent terms are exacted | 


from the bank as to interest on the daily balance. 
Hence, in practice, the receiving banker would not gain 
the equivalent of what the losing banker had lost. 
Again, you say, in case the municipalities at once 
disburse the proceeds of their borrowings in wages and 
other payments, the “deposits are, so to speak, broken 
up and again distributed among the various banks.” 
Is it not a fact, however, that these sums of money take 
some considerable time to return to the bank till, filter- 
ing meanwhile through the hands of many small trades- 
people and others who keep no banking account ? 
Lastly, you take it for granted that the middleman 
(t.e., the banker), who has been forced by municipal 
competition to raise his deposit rate, will maintain his 
profit margin by increasing his interest charge for loans. 
This will not be the case for some years to come. The 
majority of banks have not yet adopted the “‘community- 
of-interest principle,” which alone could render feasible 
a general rise in loan rates. When, after the further 
progress of amalgamation, banking in England is con- 
ducted by some dozen or so companies, as in Scotland, 
it will be possible to substitute co-operation for com- 
petition. In the meantime, competition among bankers 


places them at- the mercy of the municipalities.—I am, 


Sir, your obedient servant, 


May rst, 1905. Ss. P. C. 


THE TRANSVAAL WAR CONTRIBUTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—{n your ‘‘ Business Notes”’ of March 18th 


you take objection to that part of Lord Milner’s speech 
delivered ere his departure from Johannesburg which 
deals with the £30,000,000 war _ contributions 
promised to Mr Chamberlain in a fit of enthusiasm by 
the great mine-owners of Johannesburg. 

You say, ‘‘ As far as the Transvaal is concerned, 
that loan was agreed upon as a contribution of the 
colony to the cost incurred by this country in setting 
up a new form of government from which the colonists 
expect inestimable benefits.”’ 

I would like you to consider, with your usual fairness 
and moderation in dealing with such questions, the 
following :—First, when did the Transvaal, by the 
voice and vote of its people, make the Mother Country 
a promise to pay £30,000,000 as a war contribution ? 
Second, would any people in a free country hold 
itself in honour bound to carry out an understanding 
arrived at without the great body of the people who 
are to carry the burden first being consulted ? 

As regards the mine-owners’ bargain with Mr 
Chamberlain, by which it is alleged that they 


Gmunden, have decided to establish a cotton mill as| guaranteed the first instalment of £.10,000,000, I 
large as that of Theresienthal, which employs 600 men! leave these gentlemen to fight their own battles, but I 
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would here just like to add, as these gentlemen have! Wisconsin, Minnesota, and Pacific Railroad Com- 


no mandate from the Transvaal people to make 
promises to the British Government, whatever 
bargains they made with Mr Chamberlain, in my 
humble opinion, cannot be held as binding on the 
people of the Transvaal. 

After the preliminary peace negotiations between 
Prince Bismarck and Monsieur Thiers had been agreed 
on, the Prince insisted that the terms and conditions of 
the Peace Convention must first be submitted to the 
French people, who, by means of specially elected 
delegates representing the great body of the French 
people, would have to meet in Congress to ratify the 
terms of the Convention. 

That course was adopted, and the French nation 
honourably met its obligation. To my mind, it is a 
pity that Mr Chamberlain did not follow Prince 
Bismarck’s example. Instead of only consulting and 
obtaining promises from the mine-owners, he should 
have gone to the people, and I feel sure whatever 
agreement was come to would have been honourably 


observed. Thirty millions indebtedness means taxa- 
tion. There ought to be no taxation without repre- 
sentation.—I am, Xc., 

L. WIENER. 


Cape Town, April roth, 1905. 
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Compatriots’ Club Lectures. First Series. Edited by 
The Committee of the Compatriots’ Club. (London) 
Macmillan and Co., Limited. (New York) The 
Macmillan Company. 

The Locomotion Problem. By Charles Bright, F.R.S.E., 
M.I.E.E. (London) P. S. King and Son. 

In Support of Free Trade. By E,. F. G. Hatch, M.P. 
A Résumé of Some of the Main Arguments. 
(London) P. S. King and Son. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 

Capital Applications. 

Amount First 
Nominal Offered to Payment Further 
— the _— Thereon. Liability. 
& 
Amount previously recorded.... «+ 85,509,574 .. 
Issues of the week— 

Kalgoorlie Electric Tramways, 














- % ‘*B” Deb. Stock, at90 45,652 .. 41,087 2,283 38,804 
Western Canada Pulp and Paper 
Co., Ltd., 300,000 6 % Cum. 
Pntisiskscuthatce wakes 300,000 .. 300,000 37,500 .. 262,500 
Wisconsin, Minnesota, & Pacific 
Railroad Co., $1,000 Bonds, 
BEEN -cntarscorasaccesears 992,640 992,640 49,632 .. 943,008 
is e+ 1,333,727 .. 89,415 .. 1,244,312 
Total offered for subscription to date , Total offered for subscription for the 
in— whole year— 
rr. £86,843,301 RE Ssrenaycuncesareee £123,019,689 
, es eocsee 35,872,570 BDOS 2 cccccccccccccssce 108,426,680 
ae opeece eoeee 64,333,268 Pee siannee 153,811,987 
BOUR Scccccccccccecces «+e 91,469,910 SEE Lun cenabosvossevans 159,358,498 
SE scesebnwes . 103,246,033 ea 165,499,224 
Ey 23, eee eveseee 133,169,724 
NEW CAPITAL ISSUES. 
Western Canada Pulp and Paper Company, 


Limited.—The prospectus states that this company has been 
formed primarily to manufacture wood-pulp and paper at the 
mouth of Powell River, on the coast of British Columbia. 
For this purpose timber rights have been obtained over 
163,000 acres of forest land, and 2,900 acres of freehold land 
with water rights have been acquired. The capital is 
£450,000, divided into 300,000 6 per cent. preference and 
150,000 ordinary shares of {1 each. The purchase price is 
£165,000, payable as to £15,000 in cash and £150,000 in the 
ordinary shares of the company. The whole of the preference 
shares are offered for subscription. It is estimated that after 
payment for the erection of the mills and machinery there 
will be £60,000 available for general purposes. The com- 
pany has entered into a contract with Edward Lloyd, 
Limited, for the supply of 10,400 tons per annum of “ news” 
paper, and Messrs Spicer Brothers, who are represented on 
the board, will act as agents to the company in the United 
Kingdom. It will be noticed that only a small amount of 
the purchase price is payable in cash. Investors in the 
undertaking must accept the risk incidental to all new ven- 
tures, but it comes out under good auspices. 
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any.— Messrs A. Keyser and Co. offer for sale $5,170,000 
rst mortgage four per cent. 50-year gold bonds of the above 
railroad company at the price of 96 per cent., or £192 per 
$1,000 bond. It is stated that the bonds are secured by a 
first mortgage on 271 miles of completed railway, extending 
between Mankato, Minnesota, and Rochester, Minnesota, vid 
Faribault and Red Wing (including terminal facilities in Red 
Wing and Mankato), and between Winona, Minnesota, and 
Osage, Iowa, with a branch line to Rochester. thus connect- 
ing the whole property. This will probably not convey much 
information to the ordinary investor, but what can be more 
readily understood is a statement of the earnings of the road 
givenin the prospectus. These show a good surplus over the 
amount required to pay the interest on the bonds. 

Liverpool Corporation Bills.—Tenders for £500,000 at 
six months’ date were opened on 5th inst. at the Bank of 
England. The applications amounted to £795,000. Tenders 
at £98 13s 11d will receive about 57 per cent. of the 
amount applied for, those above that price being allotted in 
full. The average rate per cent. obtained for the bills 
is £2 10s 10}d. 





MEETINGS, &c. 


QUEBEC CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Quebec 
Central Railway Company, Limited, was held, on the 3rd inst., 
at the offices, 5 Great Winchester street, London, Mr Edward 
Dent (the president) presiding. 

The secretary (Mr C. D. Brassey) having read the notice con- 
vening the meeting, 

The Chairman referred with great regret to the loss which 
the company had sustained by the death of Mr Joseph Price, 
whose special railway knowledge was very valuable to the board. 
Their late colleague joined them about 19 years ago, and their 
progress in the interval had been very marked. There might be 
scme present who subscribed to the old 5 per cent. first mort- 
gage bonds, which were issued in 1881 at g2!3. The interest 
was guaranteed by the Government of the Province of Quebec 
for five years, but after that it was in default, and the financial 
position of the company was so bad that the line was actually 
advertised for sale for arrears of taxes and other debts. But 
for one of their colleagues, Mr S. Gurney Sheppard, he believed 
that the property would then have been sacrificed. A com- 
mittee, however, was formed in 1886, in connection with the 
itnglish Association of American Bond and Share Holders, and 
when they began their labours they found that, owing to the 
failure of the contractors and London agents, the railway was 
in an unfinished state and was very badly equipped, while a 
floating debt of about £80,000 was also in existence. Special 
Acts of Parliament were obtained from time to time giving the 
company powers to raise more funds, which had been spent in 
such a way that between 1888 and last year the gross earnings 
increased from $229,800 to $778,goo, while the net earnings rose 
from $49,200 to $238,500. Their net earnings last year thus 
exceeded their gross earnings in 1888, and in the interval the 
mileage of the system increased from 153 to 211 miles. The 
equipment had also been largely added to, and, in addition, the 
line had been, he might almost say, reconstructed, and for the 
most part it was now laid with 7o-lb rails. They were to a great 
extent indebted to Mr Frank Grundy (the general manager) for 
the present satisfactory position of the undertaking, that gentle- 
man having devoted all his energies and experience to their 
interests since he joined them in 1889. He might add that when 
the board took over the affairs of the company the old first mort- 
gage bonds were worth about 19, as compared with about 82 
to-day, taking the average price of the 3 per cent. debenture 
stock and the 7 per cent. income bonds, which now represented 
the old bonds. Referring subsequently to the past year’s work- 
ing, he stated that the gross earnings showed an increase of 
$96,212, and the net earnings an increase of $48,537 over those 
of 1903, and the total available net revenue, including the amount 
brought forward, was $249,921. After paying the fixed charges 
on the prior lien bonds and the 4 per cent. debenture stock, and 
3 per cent. on the second debenture stock, a dividend of 4 per 
cent. was declared on the income bonds, and was paid last 
month. Of the balance remaining, $27,000 had been appro- 
priated to what he might call ‘*‘ special betterments and improve- 
ments,’’ some of which were begun last year, and $10,680 had 
been carried forward. On the whole, 1904 was a prosperous 
year for the company, and both the gross and the net earnings 
were the largest in their history. This year, up to the fourth 
week of April, the earnings were $218,135, as compared with 
$217,178 for the same period last year, and the net earnings to 
the end of March showed an increase of $7,071. In February, 
1908, their 5 per cent. prior lien bonds would be repaid. To 
show their appreciation of Mr Grundy’s services, the directors 
had appointed him vice-president. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Frank Grundy, in seconding the motion, referred hope- 
fully to the company’s prospects. 

After a short discussion, the resolution was unanimously 
adopted; and a further resolution was passed re-electing the 
retiring directors, the meeting being informed that upon the 
death of Mr Joseph Price, Mr Thomas Lindley, who for more 
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than 16 years was secretary of the company, was elected a 
director. 

Votes of thanks to the chairman and directors, and to Mr 
Grundy and the staff, terminated the proceedings. 





EQUITABLE LIFE ASSURANCE SOCIETY. 


The 143rd annual general meeting of the members of the 
Equitable Life Assurance Society was held, on the 4th inst., at 
the offices, Mansion House street, London, Sir Samuel Hoare, 
Bart., M.P. (the president), presiding. 

The actuary and secretary (Mr H. W. Manly) having read the 
notice convening the meeting, 

The Chairman stated that the number of policies issued last 
year by the society was 258, assuring £256,850—after deducting 
reassurances—and deferred annuities of £650 per annum at pre- 
miums of £11,408, including £1,508 by way of single payments. 
The claims by death kept well within the expected amount. The 
average for the previous five years was 105 policies, 78 deaths, 
assuring £123,607, with bonuses of £141,886, whereas last year 93 
policies became claims, there were 72 deaths, the sums assured 
were £134,000, and the declared bonuses amounted to £146,588. 
Although the number of deaths was smaller, the average sum 
assured was larger. As regards claims under whole-life policies, 
22 received three times the amount originally insured, 41 got 
a sum exceeding twice the original amount, and 58 received more 
than 13% times the original amount. Referring to the resigna- 
tion of Mr Manly, the Chairman said Mr Manly took up his 
duties with the society at a time of difficulty, owing to the transi- 
tion from their old system to their new constitution. The change 

| from decennial to quinquennial divisions necessitated more than 
the ordinary actuarial inquiry, and the society was deeply in- 
debted to Mr Manly for the ability with which he dealt with this 
important matter. He was sure that they all trusted that Mr 
Manly might soon be restored to health. Proceeding to deal with 
the quinquennial division, the Chairman observed that through- 
out the whole of the last century they had had decennial in- 
quiries and valuations, the last of these being on December 31, 
1899. In 1892, when the society started with the new constitu- 
tion, the committee of members appointed to confer with the 
directors on the change insisted upon altering the valuation 
period to quinquennial intervals. The change was made on the 
then strictest tables—the Institute of Actuaries Hm, with 2% 
per cent. as the rate of interest for their investments. This very 
stringent procedure cost the society £260,000, but, as Mr Manly 
said at their meeting in May, 1goo, ‘the reserves have been 
strengthened by that amount and the surplus correspondingly 
diminished.”” Their first quinquennial valuation fell due on 
December 31st last. Since the decennial valuation ou Decem- 
ber 31, 1899, the Institute of Actuaries and the lTaculty of 
Actuaries in Scotland had published tables based on the experi- 
ence of 60 offices for the 30 years from 1863 to 1893 collected by 
them, to which the Equitable had contributed. This experience 
represented the mortality prevailing among insured lives in 
recent years, and, therefore, took account of the improvement 
arising from better sanitary arrangements and advanced medical 
science. The directors thought that the society’s valuations 
should be made upon the very safest basis, and they therefore 
adopted the Om (60 Offices Males) Table for valuing all the 
assurances and the Government annuity experience for the 
annuities. The effect was to make a greater reserve than an 
Hm Table required by £5,000. The rate of interest which the 
directors estimated that tha society would obtain on all their 
funds in the future was 2! per cent., and, therefore, the net 
interest received in excess of this figure would be profit. Not- 
withstanding the heavy income-tax, which reduced the net rate 
of interest earned, and the heavy depreciation in the value of 
the securities—amounting in the five years on the first-class in- 
vestments held by the society to no less than £86,o0oo—they were 
able to declare the same rate of bonus as in 189g. In spite of 
making their valuation on the most stringent basis, after provid- 
ing for every possible contingency, there was a surplus of assets 
over liabilities on December 31st last of £976,000, of which the 
directors had decided to appropriate £466,000 to provide an 
addition to the sum assured by all whole-life with-profit policies, 
according to the scale set out in the actuary’s report. This bonus 
of £1 6s per cent. was equivalent to a reversionary interest of 
£2 18s per cent. for every year the policy had been in force since 
the last valuation. They had also determined to appropriate 
£13,000 for an addition to all with-profit endowment assurance 
policies of £1 6s per cent. on the sum assured and previously 
declared bonuses for every complete year the policy had been 
in force since the previous valuation. During the past five years 
the society took 1,300 policies, assuring £1,183,000 and deferred 
annuities £5,410, with new premiums of £58,000; and 
516 policies on 389 lives became claims, the sum assured being 
£640,000, while the declared bonuses had been £719,000. The 
rate of interest earned had been slightly improving in the past 
few years. Jast year was the biggest one they had had since 
1849, and he need not remind the members that before 1849— 
or not many years before—the society had very few competitors. 
On December 31st last they possessed £4,914.452. To provide 
for all liabilities on lives, including bonuses and annuities, 
£4,417,453 was, according to their actuary, required, leaving a 
alance as a surplus reserve of no less than £496,999. In other 
words, the society had funds in hand to represent 53.11 per cent. 
of all the sums assured and all the bonuses declared up to the 
present date. In conclusion, the Chairman moved the adoption 
of the report and accounts. 
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Mr T. L. Devitt seconded the motion, which was carried unani- 
mously. 

A vote of thanks to the president, directors, and staff of the 
society terminated the proceedings. 








EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY, LIMITED. 


_ The sixty-third half-yearly general meeting of the shareholders 
in the Eastern, Extension, Australasia, and China Telegraph 
Company, Limited, was held on the 3rd inst., at River Plate 
House, London, Sir John Wolfe Barry, K.C.B. (the chairman), 
presiding. . 

The general manager and secretary (Mr F. E. Hesse) having 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—The gross revenue for the 
half-year under review amounted in round numbers to £331,000, 
against £265,000 for the corresponding period of 1903, showing 
an increase of £66,000. This satisfactory result is, of course, 
largely due to the China and Japan traffic having considerably 
increased since the outbreak of hostilities in the Far East. At 
the same time, it is encouraging to find that the local and other 
traffics have also materially increased during the past half-year. 
With respect to the expenditure, the working and other expenses 
amounted in round numbers to £150,000, against £142,000 for 
the corresponding period of 1903, showing an increase of £8,000. 
This is principally due to increase of staff in China and else- 
where to meet traffic requirements, and also to the repairing ships 
having had less work under charters than in the corresponding 
half-year of 1903. Comparing the figures for the whole year, 
the result is as follows :—Gross receipts for 1904 amounted to 
£631,000, against {£530,000 in 1903, showing .an increase of 
£101,000. Ordinary expenditure for 1904 was £291,000, against 
£280,000 for 1903, or an increase of £11,000, due to the causes 
which I have already mentioned. The net profit for the half-year 
is £166,911, and, after adding to it the credit balance of £110,269 
brought forward from the previous half-year, there remains an 
available balance of £277,180. The usual quarterly interim 
dividends of 2s 6d per share were paid during the past year, and 
it is now proposed to distribute a final dividend for the year of 
like amount, making a total dividend of 5 per cent. In addition, 
we propose to pay a bonus of 4s per share, making a total dis- 
tribution to the shareholders of 7 per cent. for 1904. We have 
also been able, out of the profits of the past year, to place 
£120,000 to the general reserve fund, ang to carry forward 
£21,181. I think the shareholders will admit that the results of 
the year’s working have certainly been satisfactory, and that they 
justify the remark that I made last year—that I looked forward 
to better times than I was able to indicate at that period. With 
respect to the capital account, since the close of the half-year 
under review, we have considered it advisable, in order to adjust 
our capital account, to issue a further £150,000 of 4 per cent. 
mortgage debenture stock. This makes the total debenture stock 
issued up to date £742,400. The shareholders have doubtless 
seen references in the Press from time to time to a German-Dutch 
company, which was formed a short time ago under subsidies 
from the German and Dutch Governments for establishing Ger- 
man-Dutch cables in the Pacific Ocean, and between Nether- 
lands, India, and China. The main object of this company 
was to enable Germany and Holland to communicate with their 
possessions in the Far East independently of the British cables. 
You will be pleased to learn that we have come to a satisfactory 
working arrangement with the German-Dutch company, by which 
your interests are safeguarded. The cable sections between the 
Celebes, the Carolines, and Guam, where the German-Dutch 
system joins the American cable system, were laid last month, 
and the section between the Carolines and China is expected 
to be laid before the end of the current year. The only other 
point remaining for me to mention is with regard to the Pacific 
Cable Conference, of which we have heard so much and so long. 
Although no date has yet been definitely fixed, we understand 
that the long-deferred meeting of the Pacific Cable Conference 
may take place this month, when the effect upon the Pacific 
cable of the agreements entered into by certain of the Australian 
States with the company and other questions arising out of the 
partnership will, [ suppose, be considered. I cannot say that 
the conference will really meet, but it is now supposed to be 
likely to meet. I now move the adoption of the report and 
accounts, and that a dividend be now declared of 2s 6d per 
share, together with a bonus of 4s per share, both free of income- 
tax, payable on the 4th inst., making with the previous distribu- 
tions a total of 7 per cent. for the year 1904. 

The Most Hon. the Marquis of Tweeddale, K.T., seconded 
the motion. 

The Chairman, in reply to questions, said that the reason why 
the directors did not make any larger distribution to the share- 
holders, although the revenue had increased, was that they had 
added more to the reserve fund. The practice of the company had 
always been—a very salutary one, he thought—to keep the divi- 
dend as nearly as possible the same, and to build up a large 
reserve fund. This policy had been pursued for many years by 
their company, the Eastern Company, and the Western Com- 
pany, to the finances of which it had given great stability, and 
it had made the shares marketable at all times. - This policy, 
moreover, had always commended itself to the shareholders of 
the companies mentioned. The reason for the issue of the deben- 
ture stock, to which he had referred, was that the capital account 
was previously overspent. The times had been extremely in- 
opportune for issuing cable stock until quite recently, owing to 
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the alarm which had been caused by the development of the | 
wireless telegraph system. 

The resolution was unanimously adopted. 

Some formal business having been transacted, a vote of thanks | 
to the chairman and directors terminated the proceedings. 


NEUCHATEL ASPHALTE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Neuchatel Asphalte Company, Limited, was held on the 4th 
instant, at the Cannon Street Hotel, London, Mr T. Dolling 
Bolton, M.P. (the chairman) presiding. 

The secretary (Mr R. A. Daniell) having read the notice con- 
vening the meeting, 

The Chairman said: The board are able to congratulate you 
upon a Satisfactory year’s trading. We have during the year 
under review made a net profit largely in excess of the net profit 
we made during the year 1903, and we have every reason to 
believe and hope that we shall, during the present year, have 
as satisfactory a result as we have had during the year 1904. We 
are able to recommend you to pay a dividend, making with the 
interim dividend 1os per share, and after paying our debenture 
interest, the dividend upon the preference shares, and the divi- 
dend we recommend now, we shall be able to carry forward a 
sum of £4,102 out of the profits we have made during the year 
1904. This is, as I said before, a satisfactory result of our work- 
ing. In our report we have referred to the policy which the 
board has adopted, and has been following for some years past, 
and that is to open up in various parts agencies where we can 
use the products of our mines ourselves, because we believe that 
for a company such as this it is extremely desirable that we 
should be, to, a large extent, our own customers, and should 
use. the productions of our mines in work which we do our- 
selves. Thus we are not only able to secure to ourselves the 
profit from our mines, but also the profit on the work which we 
do, and our reputation, I think I may say, stands second to the 
reputation of no other paying company in the world. We have, 
as we have done for many years past, made very ample and large 
provision for depréciation on our plant, and we are keeping our 
machinery in absolutely first-rate condition, and capable of doing 
any work that we may be called upon to fulfil. I do not think 
there is any company carrying on such a business as ours that 
is in a more secure position than the Neuchatel Asphalte Com- 
pany. Referring to the accounts, the first item to which I 
shall call your attention, on the left hand side of the balance- 
sheet, is that of mortgage debentures. We are paying off these 
debentures by yearly instalments amounting to £4,500 a year, by 
which means we increase the stability of the company, and 
reduce its liabilities. We have at the present time reduced the 
debenture debt by the very satisfactory sum of £31,700. The 
next item is the reserve account, in which there is some slight 
increase caused by the profit realised on the sale of some of our 
securities. The next item to which I draw your attention is the 
loan from bankers, which, at the end of 1903, stood at £20,000. 
At the end of last year it stood at only £13,000, and I am glad 
to be able to tell you that during the current year we have 
entirely paid off that sum, and to-day we owe the bankers 
nothing. Then there is the item of reserve for maintenance of 
streets. This 1s a reserve which we created and increased in 
order to secure ourselves with regard to maintenance contracts, 
which extends for a number of years, and I believe that it is 
sufficient to meet any liability which it may be called upon to 
meet, and as years roll by we shall be able to appropriate sums 
from it to the credit of profit and loss account. Last year you 
will see that we have increased that account considerably, and I 
do not think there is another company that can claim to having 
placed such a sum to reserve of this description. In the profit 
and loss account there is nothing calling for comment except 
the last item, namely, the balance which we carry to the balance- 
sheet. In the year 1903 we carried a balance of £17,550, and 
this year we are able to carry a balance of £32,596. On the other 
side gross profit on trading is £35,786, as compared with £21,142 
in 1903. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr John Varley seconded the motion, which was carried unani- 
mously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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NEW CENTURY ENGINE (FOREIGN PATENTS), LIMITED. 


The first annual general meeting of the shareholders in the 
New Century Engine (Foreign Patents) Company, Limited, was 
held on the sth inst., at Salisbury House, London, Mr Charles C. 
Bruff (the chairman) presiding. 

The secretary (Mr S. G. Bruff) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said:—I do not 
think the balance-sheet calls for any special comment, as the 
figures contained therein convey a clear statement as to the 
position of the company, but I would like to call your attention 
to the fact that the expenditure covers a period of nineteen 
months. In December last it was decided to send our consulting 
engineer to the United States on the business referred to in 
the report; therefore, it was resolved to postpone holding the 
shareholders’ meeting, as we thought it best to await his return, 
and also to await the completion of other negotiations which 
were then pending. With reference to the series of trials 
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every reason to believe that their reports and figures were quite 
favourable, for whilst’ they were checking the coal and water 
consumption, &c., during the trials, our consulting engineer and 
Messrs Beardmore’s representatives took independent readings. 
After the trial the various figures were compared, and were 
found to practically agree with ours, so that although we have not 
received official reports from the engineers who witnessed these 
trials, we feel justified in believing them to be eminently satisfac- 
tory. In our opinion the best way to prove the value of your in- 
vention in other countries is to arrange for a locomotive td be 
fitted up, and a series of trials conducted in each country. I am 
pleased to inform you that up to the present we have been fairly 
successful in this respect. Arrangements have been completed 
which will probably result in main line locomotives being fitted 
up without delay in Canada, Brazil, the Argentine Republic, and 
Italy. With regard to the negotiations in the United States 
to which we have referred in the report, I think there is 
very little for me to add beyond the fact that, in the event 
of the option being exercised, it will place your Govern- 
ment in possession of a considerable sum in cash and a 
very large share-holding in the American Corporation, the 
par value of which will amount to considerably more than 
double the present issued capital of this company. As to 
our South African rights, you will have learned from the report 
that a powerful group largely interested in that country has 
purchased an option on terms which your board consider very 
favourable to this company. By the terms of this agreement 
the group in question has the right to form a company to pur- 
chase and work the patents which we have obtained in Cape 
Colony, Natal, Orange River Colony, the Transvaal Colony, 
and Rhodesia. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr Hy. M. Bennett seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and the directors terminated the proceedings. 


AUCKLAND ELECTRIC TRAMWAYS COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Auckland Electric Tramways Company, Limited, was held, on 
the rst instant, at Donington House, Norfolk street, London, 
Mr C. G. Tegetmeier (the chairman) presiding. 

The secretary (Mr W. F. Herring) having read the notice con- 
vening the meeting, 

The Chairman said that it would be seen from the profit 
and loss account that the traffic receipts for the year amounted 
to £110,573, and that the total takings were £112,429. 
In considering these figures it had to be borne in 
mind that they had not yet had a _ complete’ year’s 
working of their present system, as the last completed ex- 
tension of a mile and a-half was not available for traffic until 
the end of August. It should also be remembered that their 
earning capacity had been affected by the inadequacy of their 
rolling stock and power plant to meet requirements. In view of 
what he thought must be considered the exceptional develop- 
ment of the traffic, the directors were to be excused for not 
having foreseen these requirements at the outset. Their ex- 
penditure on capital account during the year amounted to 
£63,951, which included the cost of the completing of the 
Remuera extension, the cost of the new cars and power-house 
plant, and the construction of about half-a-mile of sidings on 
the Onehunga line which was found necessary to meet the in- 
creasing traffic on that section. The funds to meet this expen- 
diture had been provided by the proceeds of £85,100 of their 
debenture stock which had been disposed of during the year. 
The net profit for the year amounted to £26,275 11s 2d after 
payment of debenture interest and all other expenses 
chargeable to revenue, including {£2,521 6s 3d for rental 
payable to the Auckland City Council. Including the amount 
brought forward, the balance of profit and loss account available 
for distribution was £28,618. The directors recommended that 
£7,500 should be devoted to depreciation, that a dividend of 6 
per cent. should be paid, leaving £3,098 to be carried forward. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Davis seconded the motion, which was carried unani- 
mously. 

Some formal business terminated the proceedings. 





NEW PRIMROSE GOLD MINING COMPANY, LIMITED, 


The annual general meeting of the shareholders in the New 
Primrose Gold Mining Company, Limited, was held on March 
31st, at Johannesburg, Mr Harold F. Strange presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—The balance-sheet for 
the year ended December 31, 1904, discloses the very 
satisfactory position of the company. The amount 
carried forward is £138,262 12s, or an_ increase of 
over £25,000 on the figure which appeared in our previous 
year’s statement. There has been spent on machinery, 
&c., a total of £3,929 19s 3d, and, after writing off for deprecia- 
tion a sum of £16,710, there remains a net figure, £171,629, re- 
presenting the book value of the machinery and plant, dams, 


shafts, development, railway siding, &c. The amount standing 
to debit of property account is the same, and _ totals 
£,209,384 48 6d. The item, ‘share investments,” £3,202, shows 
° t / ‘an increase of £1,745, due to our becoming a member of the 
Dalmuir, at which several engineers were present, we have | Rand Mutual Assurance Company, Limited, and the Chamber 
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of Mines Labour Importation Agency, Limited. We had, at the 
date of the accounts, a very large sum of money in hand, the 
principal item in this respect being a deposit of over £155,000, 
as well as a further sum of £11,000 odd, consisting of gold in 
transit. Out of our cash assets the dividend of 15 per cent. de- 
clared in December, and calling for a total of £48,750, was un- 
paid, and is included in the liabilities. The “other liabilities, 
besides that on capital account, comprised sundry creditors, un- 
claimed dividends, and gold profits tax—in all, some £545945- 
The profit and loss account shows that the net value of the gold 
won was £332,995, the working expenditure being £190,970, thus 
leaving a profit of £142,025. The expenditure includes £1,299, 
this sum representing our proportion of the amounts spent on 
the prospecting borehole, under the joint arrangement entered 
into with five of our neighbours, as referred to in the report 
of the consulting engineer. Further revenue of over £6,000 was 
obtained from rents, &c., and we are thus left with a very sub- 
stantial balance of credit, totalling over £138,000. Dealing now 
with the mine and the year’s operations, I will refer to Mr. 
Johns’ report, which contains an interesting summary of the 
figures. Our labour supply, he tells us, was at times very de- 
ficient, so that the crushing with 120 stamps averaged a total 
run of 321.1 days out of the year. 191,846 tons were crushed, 
and, as the development was almost equal to this figure, there 
has been a very slight alteration in the ore reserves, which, 
working on the old figures as the basis, give a total of 426,933 
tons in reserve. In the report submitted to shareholders for the 
year 1903 reference was made to the fact that the re-surveying and 
resampling of the mine, as far as the calculations were then 
completed, showed that the ore reserves were really very much 
greater ; and Mr Johns now tells us that these calculations have 
shown that there are some 813,970 tons of ore developed, of 
which 512,565 tons may be considered payable. This would 
therefore mean that some 37 per cent. would have to be sorted 
out and discarded as waste, and, as the sorting averaged under 
16 per cent. last year, I think we may regard Mr. Johns’ estimate 
as exceedingly conservative, and that it is not at all improbable 
that a larger percentage will be found to be payable. Mr Johns 
goes on to say that there are also 260,871 tons of partially-de- 
veloped ore, of which the value is not exactly known. Assuming, 
however, that half of it is payable, the payable ore reserves then 
total 643,000 tons. In addition to this, he tells us that there are 
blocks of ground in the upper part of the mine, which, in early 
days, were left behind in following the richer shutes, but which 
will probably pay to work under present conditions. In some 
cases it will be very difficult to get at these blocks; so that the 
amount of payable ore likely to be got from these sources cannot 
yet be accurately estimated ; but already a considerable tonnage 
of ore of satisfactory grade has been located, and some of it 
worked, and it is anticipated that this source will yield quite a 
substantial quantity of ore. In the manager’s report, and the 
usual tabulated statements which accompany it, will be found 
much detailed information in regard to the year’s working. We 
have at present on the mine about 400,000 tons of untreated 
slimes, which are an important asset, and capable of yielding 
good profits, the assays showing an average value of 314 dwts. 
The plant at the property is able to deal with current slimes 
only ; but it is the intention of your board to add to the existing 
plant in order that the accumulated slimes can be treated and 
their value realised. We have a large sum of money in hand, 
and this work can be done without in any way reducing the rate 
of dividend to the shareholders. The increased supply of un- 
skilled labourers during the yéar has removed one of the chief 
difficulties. At the New Primrose we only employ South African 
natives: but we quite recognise that the employment by other 
mines of the Chinese has affected this addition to the general 


labour force available on these fields. To turn to the 
mine, I am glad to call your attention to the marked 
increase shown in the record of development tonnage, 


but I must say that our consulting engineer does not recommend 
us to drop more stamps than are now running at the present time 
We have been able to continue the payment of substantial divi- 
dends to shareholders, and the amount of cash in hand is suffi- 
cient to cover more than we have to expend in additions and 
alterations to plant, including the rearrangement of the work on 
the Moss Rose and May Deep Shafts mentioned in the reports, 
and shareholders may, therefore, be assured that the dividend 
will be maintained. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Charles Marx seconded the resolution, which was unani- 
mously agreed to. 

Some formal business terminated the proceedings. 





GINSBERG GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ginsberg 
Gold Mining Company, Limited, was held, on March 31st, at 
Jchannesburg, Mr Harold F. Strange presiding. The following 
is the official report :— 

The secretary having read the notice convening the meeting, 

The Chairman said: From the balance-sheet submitted to-day 
you will see that at December 31, 1904, the plant, development, 
buildings, &c., after deducting £10,012 3s 3d for depreciation, 
stood in the company’s books at £116,404 gs. The capital ex- 
penditure on additions and improvements was £13,742 16s 4d, 
which is, of course, included in the above figures. We have 
taken a few shares in the Rand Mutual Assurance Company and 
the Chamber of Mines Labour Importation Agency, Limited, so 
that the amount to the debit of share investments is increased to 
£1,214. We had at the date of the accounts £27,010 4s 4d on 
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deposit, and gold in transit £8,285 1s 1c. The principal liability, 
beside that on capital account, was £26,250, representing divi- 
dend declared in December, but unpaid at the date of the 
accounts. The balance carried forward to the credit of the next 
account is £47,965 11s 3d. A perusal of the profit and loss 
account will show that the profit on mining operations was 
£59,311 12s 3d, in addition to which a small revenue was derived 
from other sources, principally rents, amounting to £1,396 2s 7d. 
Attached to the manager’s report are five tables, which afford 
full information as to the year’s work. The total tonnage milled 
was 91,356, and the development opened up 89,811 tons, calcu- 
lated on a milling basis, so that the ore reserves remain practi- 
cally intact and comprise 163,165 tons. The assay value of the 
ore milled was 11.21 dwts, and from all departments the extrac- 
tion obtained was 78.96 per cent., or a recovery of 8.907 dwts 
per ton. This is not quite so satisfactory as might be wished, 
and Mr Johns states in his report that there is room for improve- 
ment. I hope the steps taken to bring this about will have the 
desired result. The yield per ton, although slightly below the 
figure for the previous year, was highly satisfactory, and ad- 
mitted of a profit of 12.984s per ton being made, while the costs 
were less. 

Two dividends of 15 per cent. each were declared during the 
year, the amount absorbed totalling £52,500. In considering 
the prospects for the present year, you will notice that our 
engineer reports that if more hand stoping could be done the 
average grade would, no doubt, have been equal to that of 1903. 
Now that we are able to obtain more labour, this matter of hand 
stoping is receiving the attention of the management, and more 
natives are now being employed. I hope that the result will be 
a material increase of the profits. We shall be obliged to add 
further accommodation in the compound for housing, but the 
expenditure on this account will certainly be a profitable one. I 
need not, I am sure, detain you further in commenting on the 
steady and profitable progress in the working of this mine. 

Mr Charles Marx seconded the resolution, which was unani- 
mously agreed to. 

The retiring directors (Messrs S. B. Joel and H. A. Rogers) 
were unanimously re-elected, and the meeting also confirmed 
the appointment of Mr Charles Marx to a seat on the directorate. 

Messrs John Moon and Henry Hains were reappointed 
auditors, their remuneration for the past audit being fixed at 
the sum of 50 guineas each. 

The proceedings then terminated. 








GLENCAIRN MAIN REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Glen- 
cairn Main Reef Gold Mining Company, Limited, was held on 
March 31st, at Johannesburg, Mr Harold F. Strange presiding. 
The following is the official report. 

The secretary having read the notice convening the meeting, 

The Chairman, in moving the adoption of the statements of 
income and expenditure, and the balance-sheet and report of 
directors and auditors for the year ended December 31, 1904, 
said :— 

Gentlemen,—In order to show the progress made by the com- 
pany during the year 1g04, I will begin by comparing the 
financial position as shown in the accounts now before you 
with that disclosed in the previous year’s statement. We have 
reduced the outstanding debenture bonds to £60,000 by redeem- 
ing a further £20,000 on this account in May last, and the loan 
from the Johannesburg Consolidated Investment Company, 
Limited, was, at the date of the accounts, £24,988 12s 2d, as 
compared with £43,473 10s 8d the year before, thus showing a 
further reduction of nearly £18,500. We have also spent during 
the year a little over £7,000 on additions to machinery, buildings, 
&c., and, after writing off £22,126 13s 2d depreciation, they stand 
at £323,970 10s. ‘Share Investments’? show an increase of 
about £1,500, owing to the company joining the Chamber of 
Mines Labour Importation Agency, Limited, and the Rand 
Mutual Assurance Company, Limited. We have not availed our- 
selves of the privileges of the first-named membership by apply- 
ing for an allotment of Chinese coolies for work at the mine. 
The united support given by the mines of the Rand to the Labour 
Importation Agency has not only resulted in augmenting the 
supply of unskilled labour, making it possible to import many 
thousands: of coolies for some mines, but has also made the 
hitherto quite inadequate supply of Kaffir labour more nearly 
equal to the demand, and we have thus been benefited by the 
importing of Chinese coolies. The balance carried forward to 
profit and loss is £33,417 138 2d, or about £25,000 more than 
the previous year. The profit on the operations amounted to 
£53,048 11s tod, the expenses include £1,299, our proportion 
of the cost of the deep borehole referred to in the consulting 
engineer’s report. : hasty 

Attached to the manager’s report are six tables giving in con- 
siderable detail the work done in the various departments. The 
average number of stamps run during the year was 88.75 over a 
total of about 330 days, and the number of tons crushed was 
146,789, or an average duty per stamp per diem of 5.01 tons. The 
actual number of tons developed, taken on a milling basis, was 
128,500, thus depleting the ore reserves by 18,289 tons, which, in 
view of the shortage of native labour during the year, must be 
regarded as not unsatisfactory. The reserve, however, is 333,637 
tons, so that we are a long way ahead of the mill and have 
nothing to fear in this respect. The recent increase in the staff of 
natives will allow development to be pushed more actively, and 
this is our intention. The average grade of ore sent to the mill 
was 7.84 dwt, of which 6.3 dwt were recovered, equal to an ex- 
traction of 80.3 per cent., and, as Mr John’s report states, this 
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is as good as could be expected, seeing that there is no slime 
plant on the mine. 

The value per ton of the gold won was 26,572s, and the 
costs 19.3458, so that an average profit per ton of 7.2778 was 
earned. The grade of the ore during the past year has been a 
little lower than in 1903, but the extraction was better, and the 
costs also showed a marked improvement, falling from 21.196s 
to 19.3458 ;so that, although the actual recovery per ton was not 
so high, the profit per ton showed an increase of 1.1118. I 
should have liked to be able to report a better grade of ore pass- 
ing into the mill bins; but the most important factor in increas- 
ing the profits will, there can be no doubt, be found to exist in 
the running of a large proportion of our stamping capacity. 
There seems every indication that the supply of native labour 
will continue to be more plentiful, and thus enable further 
stamps to be fed with ore without drawing on the reserves. 
88.75 stamps out of the full 160 ran during 1904, as compared 
with 7o during 1903; but the condition of the labour supply 
would not permit of further heads being dropped without serious 
inroads on the ore reserves, and it is certain that to run many 
more stamps would oblige us to make expensive additions to 
the cyanide plant and native compounds. Although the state- 
ments presented to you to-day disclose a good year’s work, and a 
far better financial position, we are not yet out of debt, and 
must still postpone the payment of dividends to shareholders. 
We are, however, working towards this end. 

Mr John Munro seconded the resolution, which was unani- 
mously agreed to. 

The retiring directors, Messrs Harold F. Strange and E. Bray- 
shaw, were re-elected; and the meeting confirmed the appoint- 
ment of Mr. H. R. Calvert to the directorate, in the place of Mr 
Carl Hanau (resigned). 

Messrs John Moon and J. P. O’Reilly were reappointed audi- 
tors, their remuneration for the past audit being fixed at seventy- 
five guineas each. 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











' |\~—- RecEIpTs.—— | —— RECEIPTS. —~ 
| Apl. 1, 05, Apl.1 '04,, Week | Week 








+ to | to | ending | ending 
| | April 29, | << 50, | April 29, } April 30, 
' 1905. | 1904 | 1905. | 1904. 
Balances in Exchequer  & rie ie 


lst April :— 
Bank of England ...... oe 


6,352,909 3,462,116 on 
Bank of Ireland........ ++ _ s 


1,077,309 861,726 
7,430,278 4,263,842 


REVENUE. 























a 
| hae a S| «| gs. | 2 
CRANE wenkscvecsesneeces] oe 2,426,000) 3,415,000 540,000 1,054,0c0 
EBSD ...00000000 seeseseee) «+ 25169,000, 2,401,000, 418.000 ‘425/000 
Estate, &c., Duties ......../ = | 41,262,000, 872.00 106,000' 279,000 
Si cnsinaabnemisanios “a 719,000, 575,000 205,900. 124/000 
Land Tax and House Duty 300,000! 300,000 40,000 50,000 
Property and Income Tax | 3,203,000' 2,994,000 395,000 375,000 
Post Office .........eeeeee- sm 950,000 940,000 Pe \ 3 
Telegraph Service ........ oo 290,000 280,000 140,009; 130,000 
Crown Lands.............- - 50,000 56.000, ‘ me 
Receipts from Suez Canal ie } | { | 
Shares and Sundry Loans 66.59 peut el 
Miscellaneous ............ ne 254,272 252,762, 20 7,645 
*Revenue......+6. .| os 11,623,272 12,079,762 1,844,020 2,414,645 
Total, including Balance . ‘ 19,053,550 16,343,604 5 \ 
OTHER KECHIPTS. | { 
Repayment of Advances for | 
Bullion ........ etiaiatitains -» | 50,020) 100,000) a. 109,000 
By Issue of Exchequer | 
BORIS oesivieneescsecnsnee +e | 532,000! a ae 
Temporary Advances, de-' | 
ficIENCY ....cceccecerers ee | ai | 1,600,000: = 2: 
Temporary Advances, Ways | } | 
oan Means (including | 
£3,000,000 Treasury Bill» | | 
| eee ere oe oe 5.000000 .. | .. 
_ Total . i 19,633,550) 23,043,604! 1,844,020: 2,544,645 
*Revenue,as above....... | | 11,623,272, 12,079,762 
Payments in relief of Local} —|——_| pair 
Taxation :—Customs ....) ee 14,160) 16,977| 
Excise .........4. ae. < 152,000 1520.0 





Estate, &c., Duties .... 


| inne 


a 


Total Revenue, nreliet} 


343,000 StS 100,000 50,000 
509,160] 541,977, 100,000} 50,000 


ing payments in relief 


| 
hs 12,132,432, 12,621,739! 1,944,020) 2,494,645 
of Local Taxation ..) | { | | 





—————— ee 
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EXPENDITURE AND OTHER ISSUES, 





Total Issues out of the Exchequer 
to meet Payments from 





7——IssvuEs.——~ 














— — |apt.,05,'Apl.a, 04, Week | Week 
to to ending | ending 
Apl. 29, | Apl. 30,| Apl. 29, | Apl. 30, 
___}_ 4905." | 1904. "| 1905.’ | 1904, 
i a S| = £ £ 
National Debt Services ....|__-- 5,278,765, 5,367,140, .. 1 
Other Consolidated Fund; | 
MOUVIOOD scccsccccccceces | e | 223,571 224,647 10,116; 9,466 
Payments to Local Taxa-| | | 
tion Accounts ..... ene | 90,000} 90,000 | 


Rupplv Services. ......... ee et 8,513,821 9,150,812 _ 2,107,800 1,924,900 
Ceca | ih | 14,106,157 14,832,599 a 1,934,367 


OTHER ISSUES, | 
For Advances for Interest on) 
Exchequer Bonds issued 


| 
| | 


| 

under the Capital Expen- 

diture (Money) Act, 1904.. ee 45,C00 ae oe ee 
Under Land Registry (New 

Buildings) Act, 1900...... | oe 13,000! ben a 
Under Public Buildings | 

Expenses Act, 1903 ...... ee 35,000 40,000 35,000 “ 
Deficiency Advances Re- 

eee ee 1,600,000) ee ee 
Ways & Means Advances 

repaid ....... ereneneese * 2,000,000! 


ss 14,199,157) 18,472,599) 2,152,916} 1,934,367 








Inc.orDec|.tor Week 

Benk of England ......) ee 4,593,256, 3,716,120; 324,166} + 516,478 
Bank ofIreland........) wise "854,885, + 15,270|+ 93,800 
5,454,393! _4,571,005'— 308,896! + 610,278 


Balances in Exchequer :— | 





Treasury, May 2, 1905, 





| The Largest Fire Office in 
ROYAL ihe World. 


INSURANCE | teaa 51, North John St. LIVERPOOL. 
COMPANY. 


FIRE. LIFE. Total Funds exceed $49, 500,000. 
SCOTTISH AMICABLE 
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Established 1826. 


Head Office—St. VINCENT PLACE, GLASGOW. 
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LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 5%, or 53% on the Sum Assured. 
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; The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, May 3, 1905. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 52,084,980 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 33,634,980 


52,084,980 52,084,980 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
BE sancccvascaces CT Wee cescwes cccccce 15,629,702 


Public deposits* .... 11,878,558) Other securities .... 29,547,577 

Other deposits ...... 40,392,171) Notes ............+- 22,963,470 

Seven-day and other | Goldand silvercoin.. 1,944,701 
nt 40506 saow same 95,871 | 


70,085,450. 70,085,450 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated May 4, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 


week exhibit :— Increase. Seemget. 
£ 

Circulation (excluding 7-day and other bills) .... 478,565 ...seeee ee 
Public deposits ............+6. Kceneews oSELSKEER ES LATE ccccccce “ 
Other deposits ........ Keen ee rehire ceasuss coccoss GOOMOR covscece a 
Government securities ......... Sshheneepeereence 134,396 ccccccce ee 
CRUSE GOORTIMES occ ccccccccccecenscsscccescccece 2,499,716 20.006 ° on 
Bullion ......... soebechrseseeescvierdeeeseasweee . os scvcccesn S086 
PND: pha avis anvke beter eeersesuenneneseeses osinnineie 4,856 arccccce ee 

NUN: sd pusaneseneneessasennnss anos inakan tenes a ececccse Tanaee 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 3: 1905 — 





| iver 7 
| Sola 
\Coin and ,\2 rom 
Date. | Bullion. | —_— 


| | Bxport, | Bills). 





A 


% ot Reserve | 
HERR 6 Liabilities 


Circulation | ‘Securities 


Bank Pout |Deposite Banking Reserve. 


Depart- 
ment, 


11 121 | | Se] Bank Rate. 





@195. | £ £ £ £ £ 
Feb. 18 32,908,778 70,000 out! 27,311,740 48,907,083 40,031,285 27,045,038 
15 36,896,762| 450,000 in| 27,052,010 (51,066,723 40,950,382 28,294,752 
22 38,853,223/1,411,000 in} 26,986,870 (55,042,692 42,912,372|30,316,353 
Mar. 1/38,994,989' 528,0CO in) 27,593,105 |56,749,073) 45,218,121 |29,851,884 
8 39,749,888, 916,0C0 in| 27,343,780 (54,510,140) 42,013,495) 30,856,138 
15/ 39,766,569; 105,000 out) 27,087,250 |60,781,789 48,013,375) 31,129,319 
22 40,293,197 335,000 in| 27,211,080 |57,165,992, 43,998,243131,532,117) 25. 
29 39,753,914) £8,000 in| 27,990,460 |60,833,363  49,002,205| 30,213,354] 498'— 
Apr. 5.38,744,669' 428,000 in| 28,760,065 (54,627,515) 44,015,638|28,434,604| 52 |— 
12 37,707,441! 36C,0CO out) 28,642,005 |51,823,395 42,120,512|27,515,436| 53. | — 
19 36,330,552 115,000 out) 28,958,410 |49,855,559, 41,864,455 25,822,122) 513 — 
26 35,822,242 75,000 out) 28,642,945 50,386,437, 42,543,167,25,629,297| 503/— 
May 335,579,681 4,000 out| 29,121,510 [52, 270,729) 45,177.279|24,908,171| 478 — 


o on 
eres 








| 





“Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years ——— with the present date as 
well as ten years back, viz. 








At corresponding date yl, | May 7, | May 6, ;} May 5, | May 3, 
with the present week. | 1895. | 1902," 1905 ' | 1%4 | ms. 
Circulation (excluding £ £ 2 
Bank post bills) ........ | 26,238,675 29,586,245 29,064,670 28,598,815 29,121,510 
Public deposits .......... | 7658,812 7,965,418  7,689.310 7,544,273 11,878,558 
Other deposits ........../ 34,039,906 41,081,113 39,075,980 41,922,416 40,392,171 
Government securities ../ 12,896,137 14,824,003 14,524,291! 17,279,040 15,629,702 
Other securities .......... 18,980,858 28,231,702 25,609,615! 26,421, 383 29,547,577 
Reserve of notes and coin! 27,597,596 23,957,145 24 468,492 23,673,105 24,908,171 
Coin and bullion ........ 37,036,271 35,768,390 35,558,162, 33,821,920 35,579,681 
ag of reserve to e - i 
liabilities .............. % 52 47 | 473 
Bank rate of discount .... 2 ve ae | ve | 48 
Marketrate, 3months’ bills 3 z | Sis 8 | ae | th 
Price of Consols* ........; 105} Bes | | 89.2 90 
Price of silver peroz, ....| 30ja | 233d ata ) 254d 264d 


Average price of wheat ..| 20s 94 29s 94 26s 10d | 273 8d | 3Cs 9d 
Exchange on Patis (short) 25.21 “26 25.183-232. 25.18¥- 234) 25.10-15 | 25.13%-183 
— Amsterdain (short) 12. 12. 23. 34, 12.2 12.18-12 12. 1i- 2 
— Hamburg (3 ee 20. 5660 20. 60-64 20.6 a | 20.60-64 2061-65 
Olearing-house return .... 163,312, 000 189,391.000 238,805,000 0 246, 483,000 263,265,000 


+ New 2? per Cents.—Goschens. 

The amount of the ‘‘other deposits'’ compared with the “othe 
securities,” showed in 1895 an excess of £15,059,048, and in 1902an 
excess of ¢ 12,849,411, in 1903 an excess of £13,466,365, and in 1904 
an excess a £15,577,033- In 1905 there is an excess of £10,844,594 

At this time in 1902 the Bank rate was 3 per cent. Owing to 
the payment of an instalment on the Consols loan, the market 
had been borrowing from the Bank, and loan rates were stiff. 
The position, however, was strong, and outside discount rates 
eased off, the quotation for best three months’ bills being 234 
per cent. There was no particular feature on the Stock Ex- 
change. Silver advanced on balance during the week from 
25;:d to 25;%d per ounce. 

In the same week of 1903 the Bank rate was 4 per cent., and 
the market was very unsettled in consequence of the enormous 
applications for the Transvaal loan. Although the lock-up of 
funds was temporary, it indefinitely postponed the possibility of 
a reduction of the Bank rate, and the outside rate for best three 
months’ bills advanced from 3% to 354 per cent. Stock Exchange 
business was dull owing to the concentration of interest in the 
Transvaal loan. 

In 1904 the Bank rate was 3 per cent., and the market was 
well supplied with funds, loan rates ranging from 14% to 1% 
per cent. The outside discount rate for best three months’ bills 
declined from 2-38 to 2%-'4 per cent. during the week. The 
tone on the Stock Exchange was firm. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


| } 



































| | Country 

Weeks Ending | Town Clearing. Clearing. Total. 

Date, 1905. £ £ 
genuery 2to March 15..| 2,348,593,000 Taira eee 

arch | pecs i ’ , } ’ , 

OE isicsauavens 190,541,00 | «15,173,000 | 205,714,000 
April © arnsenbassittes 325,964,000 | 19,406,000 | 345,370,000 
Be chadacwkendins | 192,489,000 | 18,402,000 210,891,000 
mittee 281,145,000 18,942,000 | 300,087,000 
TE datierdussinn 128,686,000 11,287,000 | — 139,973,000 
May B sincccienanties 244,763,000 | 18,502,000 | 263,265,000 
Total, 1905 ............ ~...| 3,907,049,009 | 307,226,000 | 4,214,275,000 
Corresponding total 1904 ..| _3,255,424,000 35,563,000 |  3,560,987,000 
Increase or Decrease in {| + 651,625,000 | + 1,663,000 {+ 653,288,000 
OE -kcondacies opine |} = 201% |= 054% |= 1835 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 | 10,564,197,000 
Do idiscaukacewsauasas 9,234,956,000 884,869,000 10,119,825,000 
Increase or Decrease in { + ee + Wi oe + were . 
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Specran Days 








“ Fourths ” of the 




















Stock Exchange Pay Days. Consols Pay Days. Month 
£ Date. £ Date. | z 
1904. 1904. | 
76,704,000/0ct. 5 54,665,000/0ct. 4! 33,804,000 
90,345,000/Nov. 4]  47,598,000,Nov. 4| 47,598,000 
83,922,000/Dec. 1,  53,309,000\*Dec. 3/ 32,31 
92,404, 1905. | 1905. 
102,780,000\Jan. 5 51,765,000\Jan. 4) 41,071,000 
99,050,000/Feb. 1)  59,423,000/Feb. 4/ 34,077,000 
93,618,000 Mar. 1} 62,357,000/Mar. 4{ 37,955,000 
34,884,000,Apr. 5, — 62,700,000|Apr. 4) 45,394,000 
ieaiameaine ota qaamaeiaemamatdeeaan mon a 
Total, 1905 ...... 673,707,000; .. | 236,245,000; .. 158,497,000 
Corresponding 
total, 1904... 479,122,000, .. | 193,575,000} .. | 138,930,000 
Inc. or Dec.) |+ 194.585.000 ++ |+ 42,670,000; .. | + 19,567,000 
in195 ....f)= 461% | .. |= 20% “+ |= _21408% 
Gross total in 1904, —1,536,586000, .. | 597,160,c00| .. 445,281,000 
Do 1903 ......... 1,456,775,0C0 59 605, 000}... 382,285,000 
Inc. or Dec. t|+ a 811,000 - a 555,000} .. + 62,996,000 
inl904 2. f1= 548% = 639% [= 1647 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 





1904-5. 1903-4. | Inc. or Deo. 
MANCHESTER— ad £ £ £ % 
Jan. 1 to Apr. 22......| 82,051,800) 78,146,600) +3,905,203) 500 
Week ending Apr. 29..| 4,550,000} 4,837 7,900 | -— 287,900; 5-95 


Total to date...... 86, 601,800! 82,984 +,500| +3, 617, 300 


ee 














4-36 
LIVERPOOL— 
Jan. 1 to Apr. 22......| 61,363,000) 71 £65 001050000 1461 
Week ending Apr. 29..| 2632700, 3,889,700|—1,257,000 32:32 
— —— adel ets nn | ee 

15°52 


Total to date......| 63,995,700) 75,752,700 —11757000 











B(IRMINGHAM— | 
Jan. 1 to Apr. 22......| 17,778,500 16,997,800/+ 780,700 4-59 
Week ending Apr. 29.. 720,800, 967,600-— 246, 800: 25°51 


— _—_— 


Total to date...... 18,493,300 1, 965, 400) + + 533, an 2:98 





NEWCASTLE-UN- 
Jan. 1 to Apr. 22......| 24,849,200) 25,217,800 — 368,600) 1°46 
Week ending Apr. 29..| 1,345,200) 1,322, 700! + 22,500 1°70 


Total to date..... 7 26, 194,400 400) 26,54C, 500 — 346 1100 "1:30 
BEISTOL— 
Jan. 1 to Apr. 22......| 9,940,000) 10,102,200 -- 162, 200 4616 
Week ending Apr. 29.. 564,000} 641, 100 — 177,100} 120 


sam to date...... 10 504,000 10,743, 300 — 239,300 2:23 





—_——__. 











The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
May 4, April 27,' May 5, or Decrease. 


| 904 
1905. 1905. | 1904. |Last Week Last Year 
| eas 





aa a eg eas 
ASsET’ £ £ £ £ 

Coin and bullion—Gold 111,961,000 111 wat, 000 99,215,000 + 214 ,000 + 12,746 000 
Silver 44. 122/000 43,943,000, 43,728,000 + 179.00 | — 606,000 

Government securities) 15,704,000 15,704,000 15,704,000 

Discount and advances... ‘| 50 1152,C00 48,258, 00, 50,030,000 + 1 894,000 + 122,000 

LIABILITIES. 

Notes .....-----eee Sas __ 180,323 000 174,340,000 174,275,000! + 5,983 000, + 6,048,000 

Government deposits ..| 6,307,000 9,579,000 7,262,000 — 3,272,0c0:-— 955,000 

Private deposits . ceeeeees | 22,153,000 24,325,000 19,702,000 — 2,272,000 + 2,451,000 


BANK OF RUSSIA. 


| April | April , April | | 7 

| 8/21 114 | 8/21 

| 1905. 1905. | 1904. ‘Last Week Last Year. 
| 


ASSETS. £ £ | £ £ 
GO ei wicacwecedwcesus 90,730,000 90,717,000, 79,044,000 + 13,000 + 11 686,000 
Balance abroad ........ 13,803 000: 14,338,00)' 7,284,000— 535000 + 6,519) ‘000 


Silverandsubsidiarycoin! 6,785,000! 7,130,000! 8.566 000 — 
Securities & short loans, 24,097,000, 24,258,000, 31 814,000 — 161,000 — 7.717 000 
Other loansand advances) 12,931 000 13 101,000, 12,144000— 170, 000 + 787,000 


Securities belonging to! 
TE vcacaccecacecaae 5asspe0 5.467.000} 4,217,000 — 232,000 + 1,018,000 
5,988 000, 5,917,000 4,314,000 + 71,002, + 1,674,000 
| 


Miscellaneous .......--- 
Balances due | 
5,681,000 5,708,009! 3,259,000 27000 + 2,422,000 


by) 
branches & treasuries 
165,250,000 166,636,000 150,642,000 — 1,386,000 +14.68,000 


.. 87,775 ,000 88,433,000) 62,956,000,— 658,000 — 
Capital of the bank .... 5,504,000 5,504,.0)) 5,504,000, a “e 
Deposits and current! 


accounts......... ..{ 44,195 000 43,796,000 46,379,000 + 399,000 — 2,184,000 
Treasury account ......| 20,232,000 21,823,000) 31,745,000 — 1,591,000 —11,513,000 
Miscellaneous .......... 3,525,000, 3,528,000) SeCeaes, + wea 433,000 


Balances due to branches 
and treasuries........ 3,919,000, 3,552, ‘a + 367 000 + 5,919,000 


—- — —— 











LIABILITIES. 
Notes in circulation .. 














1165,250,000 166,636,000'150,642,000 — 1,386,000 +14,608,000 (| 


> 
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BANK OF ITALY. 


Mar. 31, Mar. 20, | Mar. 31, 
| 1905, 1905. | 1904, 
ASSETS, £ £ 


Reserve—Gold coin and 
bullion . 19,604,000 19,450,000 
— Foreign gold bills 
— Silver 
State notes &sml.change 
Discount and loans .... 
Public stock & State lo’ns 
Credits, intern’] & abroad 
LIABILITIES, 
Note circulation........ 
Currentaccounts . 
Deposits at notice 


Last — Last Year, 


154,000 + 

41,000 — 

16,000 — 
727,000 + 
837,000 — 

11,000 + 

38,000 + 1,714, 000 


34,188,000 + 1,101,000 + 1,231,000 
3,928,000 + 376,000 + + — 14,000 
3,621,000 3.079000 — _ 533.000 + 


BANK OF SPAIN. 


| April 22. | April 15, | April 23, | 
| 1905, 1905, 1904. Last Week Last Year, 
£ £ £ £ 


£ 
}} 14,824,000} 14,676,000— 17 000] + 131 000 
20,907.000; 19,878.000 + 134,000/+ 1,163,000 
50,480,000} 48,304.000-— 124,000'+ 2,052,000 
14,778,000) 14,770,000 +e \+ 8,000 


6,000,090| 6,000,000 


35,419,000 34,318,000 


3,566,009 


ASSETS, 
Gold... ccccccccccccces 
EOE 00s cccdoccrccessoel 
Loans and discounts, ...| 
Spanish 4% 
Treasury bills, obliga- 
tions, &c. streseeereee| 


LIABILITIES. 
Circulation ..........-.| 63,627,000, 65,952 000) 64,678000— 325,000 — 1,051,000 
Deposits and current! | 
accounts. 12 25.400 000) +  460.C00 


NEW YORK ASSOCIATED BANKS. _ 


+ April 29, | April 22, April 30, { 
1905, 1905, 1904. 
& £ 


43,544,000, 43,224,000 47,040, 0001 + 

17,116,000) 16,664,000, 15,308,000! 452,000, + 1,808 000 

219,580,000 221,458 000 209,928,000 — 1,878,000! + 9.652.000 
| 

GlromlaGion ...ccccoess. 


8,830,009, 8,886,000! 7,154,000  56,000'+ 1,676,000 
Net deposits (inc. U.S. 
Government Deposits) 229,306,000 230, 594,099 222,874,000 —- 1,088,000!+ 6,432.000 
U.S. Government De- 
3,364,000! 3,392,000 11,242,000 — 


|Last Week. Last Year. 
ASSETS, £ £ 


BOOS . cc cccccveccecsces 

Legal tenders .......... 

Loans and discounts.... 
LIABILITIES, 


320 000'— 3,496,000 


posits .... 


ReEsERVE(Specie & Notes) 60,660,000, 59,888,000 62,348,000 + 
Legal reserve .. | 57,326 000! 57,598,000 55,718 000 — 
Excess of actual reserve 


eee 


28,000 — 7,878,000 


772,000 — 1,688,000 
272,000|+ 1,608,000 
3,334,000; 2,290,000' 6,630,000'+ 1,014,000/— 3,296,000 





HOME RAILWAY T. 


~~ Keceipts: ‘for Week 
Ended Ap. 23. 


) DIV. % 
Revenue 2nd Half, 1904. | 


Gross Work-' Fixed 
Re- ing Ex- Ch'rges 
ceipts. ipapaee. 
z £ 
342, 064 | 178,245 
€0, 310} 37,394 
193, 154 | 118,194 | 
176,281; 95938) 28,367! 4 
74, "92| 35, 369 | 27, 138 
255,286 | 134; 130) 105,155 
1570, 409|1247, 660 | 728, 198 
$195,358 | 1891, 719} 832,682| 1} 
3066, 112 |1978 1307 | 760,947! 3 


6399,764 |37£9,S25 1508,063 | 
260,703 | 148,988 | 120,747 | 1 
28£5,638 |1726,676| 776,257 
7573, 127 |4753,227 |149¢, 141 
£796,535 | 164,120 624,805 
1798,867 | 966,63/ | 445,310 | 24 | 
281,267| 149,818] 55,600 
59,639, 31,414| 2/292 tA 
439,596| 214,129| 187,440, 3 
197,417} 114:212| 100,741 
5916, 933 | 3583, 824 |1434,810 
4832,764 |3070,535| 837,028 
261,240) 166,365) 46,708 


462, os, 270,972; 120,433 


56,08C; 31,959! 21,425 
157,292) 89,441! 30,395 | 
167,379 | 976,630 | 503,275 
1071, 055 | 667,382) 385,037 
478, 254 | 268, 1855) 108,376 


2132,783 | 1103,694 | 442,223 
874,421 | 505,409} 248,219 | 
251,819| 128,128) 103,910 
268,099 145,337} 91,370 
2325,793 }1194,156 | 612,773 


| 

80,929| 46,340 | 47,982 

145,219| 86,028| 59/348 

521,831 | 272,071| 115,239 
721;107| 408,686 | 

308,239| 176,079 | 


gre 
els, 


Name of Railway. 


Parc 
&c. 
Merchdee ' 


land Hif 
jof 1904. 
»| Minerals, = 


Passn 
Cattle, &e § 


ENGLISH AND WELSH. 
Barry 

. Brecon and Merthyr.. g 
il. nil. Cambrian | 2,910) 
‘Central London ee 4 
City and South London...) .. | .. | 
Furness 3,313} 5,859} | 8,999 
Great Centrai .... «ee-| 24,044) 36,541) 60,585) 61,799 
Great Eastern .... ese-| 62,600) 36,300 | $8,900} 93,000 
‘Great Northern .. | 49, 582 £3,948 103, 300 110,169 
Great Northern an ACity:. 1,536 | 917 
\Great Western 132, lea) 100,€00 232,300 229, 200 | 

Hull and Barnsle 1656! 9,53. 
Lancashire and Yorkshire| 42,076| 54,447! 102,523 | 
London & North-Western) 133, 000 | 125,000 239, 000 
London & South- Western | 72,000} 25,000 105,006 
Lon. Brightoa & 8. Coast..| 54,633| 12,2:4) 66,847) 
Lon., Tilbury, & Southend | 8,036! 1,959) 9,995 
Maryport and Carlisle ....|  —741| 1,435 | 2,176 | 


a 
82,392 
22,528 
§8,903 

6, 250 


2,681 
1 


nil. 
| 43 


nil. 


gseas| 


\279,000 
89,600 
61,380 | 


6, "483 | 
6,073} 
19,204 


84,719 | 
34,014 


} 89,215 


2,497 | 

7,081 | 
18,833 
28,849 

13,101 


a 


Down | 


4 
4 7 
n 
3 
5 €2 | 
4 
; i 
| 3. | Metropolitan | oo | 17,973 
nil.! nil 
£4 |Midland $0,576 | 114,053 | 204,629 
£2 North-Eastern 63,140 | 106,722 |169,862 
6 |5 
N. Staffordshire—Rail...| 5,:01/ 10,151) 16,052 
3344 { Canal oe > | Lae 
916; 1,110 2'026 
84 ‘3 | Rhymney ee oe 
3.0) gyo|| S-Bastern & Chat. Rail.) 74,146 90,738 
10,322| 16,419) 
| ScoTcH. | 
3 : Caledonian* ....... ensieces | | 37,065| 53, 845) 
33 \Great North of nee) 4, 221) 5,107) 
HE | Highland* 4'832| 3,449] 
1z | 2 
IntsH. 
|Belfast and Count 2,951 | 664 | 
nil.| nil.| Dublin, Wick., & Wexford| 4,949 1,742| 
6X |Great Northern 
910! 12,406| 28,316 
87, 153 |Midland Great Western . J oe 8,268 | 13, 522 
* 


il.| 24 
33 
ef 
mah Metropolitan District ....) .. na. hee 
§ E 
|North London 6,018; 3,002; 9,020 
2 3 Rhondda & Swansea Bay| 
| 5£38 
16,692 
4 | 32 | Taff Vale 6,087 | 
90,910 
. |Glasgow & South-Western’) 17,673) 17,621) 
3 
\North British*............| 36,455) 56,640) 
5 | 6 
64 | 12 398| 8,081) 20, 479 
162,532 38 | 3 [Great Southern & West ern! 1 
From February 1, 


| 123 


| 292! 


458) 752) 


9,703 | 
8,699 | 
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IMPERIAL BANK OF GERMANY. 


Apr. 29, ; Apr. 22, | Apr. 30, 


1905, | 1905, _ ase Wook nam, Year, 
ASSETS. £ £ | £ 


Coin and bullion ......' 52,693,000 53,437,000 45, 40, 000 — 744, 000 + 7, 513 000 

Discounts and on 49,580,000 41,921,000 48,124 ,000 + 7,659,000 + 1 5456,000 
LIABILITIES, 

Notes in circulation .... | 67, 454,000 65.459, 000 65,677, 000 + 1,995,000 + 1,777,000 

Current accounts 35,061,000 35, 722, 009 25, 806,000 — 661, 000 + 11,255,000 


- AUSTRO-HUNGARIAN BANK. 


| Apr. 29, | Apr, Rj.)  «  . 
1905. 1905. 1904. |Last Week Last Year, 
£ £ £ £ 


ASSETS, £ 

Coin and bullion—Gold 47,607,000 47,992,000 47,139 wa — 385,000+ 468,000 
Silver. 13,008,000 13,027,000 12,909.000— 19,000+ 99,000 

Discount advances, &c. 15,612,000, 12 643, 000 14,177, -_ + 2,969,009 + 1 435,000 


LIABILITIES, 
Circulation ........++++ 67,581,000 63,896,000 70,350,000, eb 3,685,000 | — — ~_ 2,769,000 


NATIONAL BANK OF BELGIUM. 
Apr. 27, | Apr. 20, | Apr. 28, | 
1905. | 1905. | 1904. Last Week Last Year, 
5 ' £ £ £ 


£ 
4,682,000 4,793,000 4,492, 000 — iil 000 + _ 190,000 
| 3 1939,000 22,986,000 21, ‘882, 000— 47,000 + 1,057,000 


| 26,634,000 26,350,000 25,621,000 + 284.000 + 1,013,000 
. 2,894,000 3,163,000 2.824,000-— 269,000 + 70.000 


NETHERLANDS BANK. 
~) April 29, Apr. 22, April 30, 
| 1905, 1905, 1904. 
£ £ 


’ Last Week Last 7 
Coin and buliion—Gold 6,429,000 6,254,000 5,456000— 25,000+ 973,000 
Silver 6,295,000 6,258,000 


6,564,000 +- 35,000 — 271,000 

Discount: and senate, 10,238,000 9,493,009 8923000+ 745,000 + 1,315,000 
LIBILirviks. 

Notes in circulation .... | 22,765,009 21,628,000 20,994,000 + 1,137,000 + 1,771,000 

Deposits 405,009 399,000 505,000 + 7,000— —_ 99,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the frane, lira, and peseta at 25 per & 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The money distributed 
through the country during the holidays has not found its way 
back to London in any great volume, and, having to provide 


ASSETS. 

Coin and bullion........) 

Other securities ........ 
LIABILITIES, 

Notes in circulation .... 

Current accounts 


seeeee 


ASSETS, 


RAFPIC RETURNS. 


Traffic 
per Mile 


| Dost Aggregate Receipts this Half-year. Aggrognt \ 
Tota 
| this Ualf-year, Miles Open 


Passengers, &c. Goods, &c. 


1905. 
# 


1904. 1905. | 1904. 
£ | 3 g £ £ 
St ih 210,455| 230 456] 
4| 7,692) 7,319} 32,297| 31,127] 
6| 41,964) 41,394) 50,516, _ 83,890| 91,830) 
toes me A 120,016] 118,189] 
| .. ill 2 52,494 65,101| 
37,C0$| 37,893, 106,559, 103,211 144/163! 141/104 
52 | 29¢,939 290,876) £02,977| 754,062 1,102,916'1,044,937| 5s 
88 | 844,500 $848,2C0| 734,100) 763,500 178,600 1,611,800/1, 1923 
1014 | 670,935| 679, 030/1, 075,365 | 1,130,975 1 *746,300\1,810, 066) 1,357 


&q | 27,085 | 

141 }1, 584, 400 | 1,574, £00 2.02 5300 2 036,500 3, 605,700 13,611, 200! 2, ra 
| 47 | 144,618 138, )912) 7 

|} 108% } 622, 851 | 610, 378 1,050,421 ‘1,023, 312 1,673,272 /1,633,690 sre 
151 | 1,678,0C0 | 1,698,000) 2,628,000 |2,674,000 4, 396,000 4, 372,000)1,9454)1, 
2€44 | 916,300) 488,70! "466, 200} 468,300 1,382,£00/1, 357,000! 1,009 
137° 664,058; 672,516; 266,060| 268,497 
{ 18 95,385} 92,194) 37,367; 38,468 


a a ‘ i 41 
94 291,613) 289,908) 704| 
a 127,261) 130,929| 24 

674 | 1,043,433, 1,045,322) 2,525,574 |2,630,979_3,569,00713,576"301|1,3824 
| 138} | 792,284) "798,706| 1,970,899 |1,579,288. 2.763, 143 2,777,994 |1,063 
93,163 | 99,298; 60,479; 65,500) 153,642) 164;798) 

77,153) 77,841) 185,372 |191, 518) 967,778) 296,782) { 


oe 25,253! 26,426 | 
” 075} 9, 824) 23, 865 | ™ 454 23,940! 32,278 

99, 407, 99. 370) 
367, 365) 1,355, 167|1,368, 617, 
248,512; 310, 125) 316,156 


701,180) 1,051,333| 1,041,247) 
248, 474) 403,938) 409, 023} 
63,174 108,615 112, 906| 
52,020) 107,900; 112,078 | 
ee | 1,097, 035 1,091,316/1, 304 J 


41,064) 41,121) 764 
81,566) 79, 5444! 160 
281,717) 285,612! 534 
387,027) 398,151 1,085 
174,795' 180,2'5! 598 | 


te Latest Price. 


56 | 
30 29 
23 
1112/1141 | 
44S| 429 
66) 
11$) 
83 
76 
453 
85) 
104) 
178 
133) 
104 
137| 


iad 
oS 


£4,605| 23,808 
a1, 926 | 


oO 
Nw~wG 


258 


$30, 11g €41.013| 
132,752| 130,612] 
25,302) 33,64 


= 
Fe 1 | 
256) 


153 
103 

12 
193 | 
119 


83 
11 
67 
73 
141) 


132) 


100! 
8} 
28 
17 
81 
47) 


41) 
38) 


} 45 ‘979 | 


40, 118) 
30,659 


98,184 
78,462| 


| 
70,647) 1 
38,360 | 
20,966 
14,471 
45,959 | 


10,250) 
16,352 | 
16,076} 1894 | 
26 13,256} $2 186,245} 1 »253| 200,7F2 
22! 13,725; €94 | 64, 472| 64.142! 110,323) 
On Arbitration Preference Stock. 


\1, 009, 68. il 011,282! 
67,577| 67,644) 


348,042! 340,097) 
159,719) 1€0,551| 
47,659; 48,832) 
59,055} 60,058 


27,201 
53,919) 
129, 643| 


345,523 
242,552 | 


703,291 | 

244,219 
60,976 | 
48,805 | 


* 





13,763 | 
| 97'347| 
142;074 


14,064, 
26,768 
146,611) 
212,893 
116,673) 





er cinsesteereeansssesieenenreiesrounxuesssn snips nis ees i i nie us cs intense 


COLONIAL, 





Receipts. 


1905. | 1904. 
£ | ¢é 
3,758; 3,681 
| 16,766) 16,049 
Bones. 8} 25,500 26,142 
ay. B., &O1 52'333, 30,266 
~— State Line| | 32, 31,400, 640, 800) $01,200 Kast Argentine Mar.25) 


Burma | | 22, 19, 502 | 775,274| 72 27,098 E tian Delta. Apl. e| 
Canadian Pacific..' 30| 250; B00 247; 800 lg, 358,000|7,587,800 | Eutee Rios Pa iciel . 29) 


East Indian 29) 103, £00) 103,600 |1, 743, 933)\1,690,733 |G. West of Brazil! | 
G@.Trk. of Canada .| 30} 165, 524| 176,438 2 183, 717\1, 929,786 |Inter. of Mexico} 30 
Gt. Indian Penin.| 29} 81,300) 74,061 r 1349,586| 1,214,659 |Leopoldina .... 
Indian Midland. . 10,740| 3, 568; 214 1014] 225, 134 | Mexican 
adras 23,375) 400,400! 398,885 |Mexican Nainal.| 
outh Indian ....| 18,005} 206, 524| 195,707 | Nitrate Rails.* 
outhn. fis 15,211) | 192,806) 191,428 Ottoman 
Southern Punjab 5,286) y 773 63, 550) 43,561 61'San Paulo 
ForgiGn. Untd of Havana 
Argentne Gt. Wn.|Apl. 18,667| 15, 606 | 488, 94! 463,056 | VillaMaria &Ruf| 29 
B.A Gt. Southern) 82, 172| 61,533) i2, 732,734|2,400,172 | West. of Havana, 29) 
B. Ayres Western! 29,099) {l, "248,665|1,179,615| AMERICAN. 
B. Ayres & Pacific! 58, pe 25,333 | "99R, 256! '854 ,700| Ala. Gt. Sthern.|Mar.31| 
8 580) 7, 568 349, 847 308) a 


Total Receipts. 


1905. | 1904. 


£ | 
48,779) 
219, 961 | 
459,632| 
428, 266) 


Name. Name. 

InpDIAN & COLONIAL. 

Assam Bengal.. i 

os and N, Ww. abl. 
] Nagpur... 


£ FoRKIGN.— Con. | 

45,935 (Cocdoba & Rosar/Apl. 30! 
225}005| \Cordoba Central 30} 
387,322 |Costa Rica | 29) 
412,733 Cuban Ce meth) om 23) 


£ 


29) 


15! 
99) 
16) 
30) 


a 


ESSER Bao BERS 


23, 
B. A. & Rosario. 91,064 |1,290,903/1,284, 1065 | Atchis'n Topeka) Feb. 9 
C. Urug. of M. Vid Baltimore& Ihio} Feb. 


28 
| _|Chesapke & Ohio! Feb. 


Receipts. 
1905. 


4,540) 
2, 880! 
4,848) 
7,355) 
1,310} 
2,671) 
4,297) 


| 7,369| 
30! #175700! 
15,101| 
2s) 3116700) 
7) 221823) 
22,682 
5,262 
18,046) 
13,641| 
1,209| 
3,855 


949) 1 

33,861 | 1069, 372|8,938,427| 
94e, 932 
289,450] 288,018 2,711.643)2,528,416 


a Including Returns of Bahia Blanca and North-Western Railway, 


POREIGN, _AuD AMERICAN RAILWAYS, 


| Total Receipte 
Sa z 1904, 


£ 
682,238 , 17, 720 | 6, 653, 457 
194,400| 959,200| 891, ‘200 
58, 460 |2,677,400 | 2, 619, 740 
599, 759 |5,968,485 | 5,960 $60,380 
1| 608,327 6,665,277 6, 384,728 
818,132 7,552,852 7,095,394 
435,256 | 2,321,299 | 2,291,181 
ee 2,936,129 


1,400,659) 1,252,052 | | 12108699 11688174 
10,000 7,400| 142,800| 139,200 
99,400 86, 205 |1,419,600 | 1,307,860 

832,285) 694,774|7,726,049 | 7,215, 651 
134,036) 143, 916 |1,364,014 | 1,337,414 

1,737, 765| 1,669,085 | 15889823 15858083 

|} $20,441 "514, 834|4, 746,194 |4, 550,374 

| 520,441 514, 834 | 4, 746,194 4, 550, 374 

iL, 316,402 1,367,528 | 12648201 12765619 

177,800 163, 600 | 2,842,600 | 2,800,600 
426,104, 574,087 5,217,312 | 4,924,830 
| 764,232| 767, 581 |7,965,367 7, 584, 614 
J 81,777, 79,988|3,903,027 |5s 542, 298 


Total Receipts. 
1905. | 1904. 


Receipts, 
gene. 1 1904. 


Name. 


<3 
° 
= 
o 
a 


| 1904. 
| & 
5,910 
3,680 
3,957 
8,595 
1,333 
2,676 
4,186 
'074 


z {| AMBRICAN.—Coa, | 
188,220) Chic. Mil. & 8. P. .. | Feb. 
46, 540) Cinn. Southern | Feb. | 
94,075| Denv.& Rio Grande | avi. 21 
237, 103) Erie . Feb, | 
12, 653\Great Northern. ...|Mavr. | 
86,659! [llinois Central....|Mar. 
126,852 Louisvl. & Nashvle. | Apl. 21 
101,457| Missouri, Kansas. . 21 
4,689,260) N. Central and| 
Hudson River . | Mi ar. 
New Orleans, N.E. | Apl. 
Norfolk & West. . 
North Pacific......| Mar. 
Northern Central. || Feb. 
Pennsylvania \Feb. 
Philadelphia& Erie|Feb. 
17,846) Phila del.& Reading Feb. 
131 ,283/Southern Pacific ..| Feb. 
|Southern Railway | Apl. 21) 
467,174 St. Louis&SanFran, | Feb. 
9,313,292! Union Pacitic Feb, 
926, 961|8,88y, 5138, 692,235 Wabash Apl. 


+ 
87,240) 
98/302 
287,815) 
14,016 
1,038 
154,767| 
4.074) 147,857 
163,510) 4,985, 800 
11,165} '237,844 
13y,200| 2,029,700} 
214,880|8,843,023) 
153,958) 


75, 333! 


14) 
8, 759,014 21 
126,649) 

76, 444, 
237, 928) 
3505443 


3,145 
7,763 


5 
172,815) 
495,585! 
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for some calls of substantial amount, the market has not been 
able to meet all its obligations at the Bank, and has had to 
renew a considerable proportion of the maturing loans. These 
renewals will have to be provided for next week, but it is 


| understood that the £2,000,000 of Treasury Bills falling due 


on May 14th will be paid off, and will add to the market’s 
resources. At the moment loan rates are stiff, 23 per cent. 
having to be paid for day-to-day and 24 per cent. for weekly 
loans. In consequence of the pinch, discount rates have 
hardened also, the quotation for best three months’ 
bills, being 2} to 23% per cent. The Bank Return for 
the week shows that the stock of bullion amounts to 
£35,579,081, or £242,561 less than last week. A sum of 
£4,000 was taken for export, leaving about £239,000 to be 
accounted for by the expansion in the home circulation of 
coin. There was also an increase of £478,565 in the note 
circulation, and the reserve was reduced altogether by 
£721,126. Itnow amounts to £24,908,171, and the proportion 
of reserve to liabilities is 34 lower than last week at 473 per 
cent. The Government receipts on account of Exchequer 
Bonds and other dues have, after providing for the disburse- 
ments, added £1,229,032 to the Public Deposits, and the 
Private Deposits show an increase of £655,260. The latter 
sum was obtained from the Bank, the new borrowing exceed- 
ing the repayments by £2,499,716, that being the extent of 
the increase in Other Securities. The Government securi- 
ties have risen £134,396. 


The subjoined table shows the rates quoted from day-to- 























day during the week :— 
ban 4 Sat. | Mon Tues.| Wed.| Thor, Fa 
© |% 1%) %]% | H! 
Bank rate ......cccccccccccccesers 24 24 24 2s 2k 24 24 
Market rates of discount:— | | 
60 days’ bankers’ drafts ........ 23 = (2k 28 2k 8928 2 f,2t + 
3 months’ do .........seeeeseee 2th 22th 326 th2h (2h 2h Gh2t te 
4 months’ do ........ceeeeeeees 2 Qf, 42%) 275 2 2 2 + 
6 months’ do ....... se eeeeeeeee 2 (2k 23 23 \22 2: 23 
Loans :—Day to day .........+-+++ 24 #32 242 241 2 lk 2 2 3 
ite cid sriaica eb ia radii 2% 422 42 22 # 2 2 2322 
Fortnight (at last Settlement) .. 3 \3 3 3 13 3 3 
Deposit allowances :—Banks ....1 l {1 \L 1 1 ih 
Discount houses at call ........ 1s jh G ij ha iq i 
AbGNOCICE 2... cece cree eeee coon 13 OY 1; 1 13 1; 1 
The following is a comparison with previous weeks :— 
2S | Bank Bills, Trade Bills. * 
a 
&6o | ———_— |. ——— qc 
| ate '3 Months.|4 Months. 6 Months.'3 Months.'4 Months.;6 Months 
—— | — ~ — PRN enn E a 2 
wre | Es es % 
Jan. 20..13 24) 24 fs) 24 R 2h th 2 33 r 33 
27../2 3 | 2x 4 fa) 24 8) 25 3|3 13 3a 
Feb. 3..'2 24) 2 | 2 rE | 3 3|3 3 33 
10...3 34) 2 fo) 2 2 4 2} 3 3 | 23 34 
17..:24 3%, 28 | 23 | 2 3| 3/2 3/3 
24..'3. 34) 2 | 28 | 2 | 3 | 34 3%) 23 3 
Mar. 3..\22 34) 2 Ys| 23 | 2 2) 33 | 2 | 2 3 
10../24 3 2 t 26 63 | 28 | 28 | 3 4) 2 3 
Biecia 2 | 2H; 28 | 2: 5 
24..{2 2 2 2 | 2 4 | 2% 24 af 2 | 3 
31...2 32 | 2 | 2 28) 2 | 2 23 
April 7..1 4 2 2 =. | 28 | 2 4 2% 24 3 
14:.1, 14) 2¢ | 2h 2% 863) 2t | Og 
19...14 2/2 | 2a 2h =i 28 2% 868) 3 
28...22 3.| 2% 2/22 | 28 | 24 2 i a 
May 5..!24 #| 24 ts! 2¢ te| 22 | 24 i 24 3 | 23 3 
\ ‘ t 





* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 





On Saturday last there was a good demand for bar silver, 
and the spot price rose jd, to 263d, the forward quotation 
rising 4d, to 26}d. The advance was, however, lost on 
Monday, the quotations then being 26j;d and 26;4d per 
ounce for spot and forward respectively. On Tuesday, the 
market was steady, spot remaining unchanged, while the for- 
ward quotation gained jd, at 264d per ounce. On Wednes- 
day, there was an improvement of ,},d for both positions, the 
quotations being 26}d and 26j;d per ounce. Weakness 
ensued on Thursday, and a loss of jd was recorded, but on 
some buying to-day the quotations have been put up to 26}d 
and 263d for spot and forward delivery respectively, but the 
market closes with a weak tendency. 

The following is from Messrs Pixley and Abell’s Circular 
dated May 4th :— 

Gold.—Bar gold, fine, 77s 94d per oz standard ; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz, 
nominal; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
76s 444 per oz, nominal. 

Silver..—Bar silver, fine, 264d per oz standard; bar silver, two 
months’ delivery, 267,40 per oz standard; bar silver containing 
5 gers gold, 263d per oz standard; bar silver containing 4 grs gold, 
267d per oz standard; bar silver containing 3 grs gold, 263d per 
oz standard ; cake silver, 28$;d per oz; quicksilver, £7 7s 6d, 
3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amount 


| to Rs.32,450,000 at 1s 335d to 1s 3 31-32d. The followi 





statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. z 
April 1, 1904, to March 31, 1905 ........., 365,357,363 ..0. 24,425,558 
April 1, 1905, to April 26. 1905........... 15,5 
eek ending May 3,1905 6.0 "elena i202 25e'sea 








Allotments since last Friday :— — 
Rs. 


Wednesday ...... 1,547,000 in bills on Calcutta At 1s 3 31-32d, about 46 
per cent. and above 


:  ° wegnae 1,453,000 in bills on Bombay ...... | in full 


The amount to be offered for tender next week is 
Rs.3,000,000. 


_ Branches of the Birmingham District and Counties Bank- 
ing Company, Limited, will be opened on May 8th at 
Hinckley, under the management of Mr A. Seymour Clay, 
and at 84 High street, Leicéster, under the management of 
Mr pean ges Seabrook. 

A branch of the London and County Banking Company 
Limited, has been opened at Wallington under th ; 
ment of Mr A. W. Oram. ereatne at ee ee 

A branch of the Canadian Bank of Commerce has been 
opened at Port Arthur, Ontario. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ARRIVALS. £ WITHDRAWALS. £ 
Mon., Australia ...... 11,000 | Tues., Malta .......... 20,000 
| Thurs.,S. America .... 30,000 
Net efflux ..... nteexe « 54,000 | Fri., S. America ...... 15,000 


-——-—— 


Sn 65,000! Total .......seeee0. 65,000 
LONDON COURSE OF EXCHANGE. 


| Zz Price Negotiated on Change. 








On, Usance., | 
May 2. | May 4. 

Paris .....scecececereccceeecees Cheques 25 133 25 183/25 133 25 1 

DUIRG: ccccccccecescccccceseues 3 months, 25 274 25 328) 25 27h 25 
Marseilles ...cccccccccsccccccece | o 25 28% 25 333 25 274 25 324 
Amsterdam ...........-cecccees | Cheques 12 4 12 2,12 lk 12 2 

DittO se nseeccccceeccccees |Smonths' 12 33 12 32:12 32 12 3% 
TROGIR 6 5 scicdivcceccccscacocecsus | » (| 20 62 20 66; 20 61 20 65 
IN cat cccscacensexunninen | ow =| 0 6L «20 65/20 61 20 65 
Frankfort ........cccccccccesece » | 20 62 2 66; 20 61 2 65 
Vienna and Trieste ............ " | 24 22 24 2624 22 24 26 
ANEWEID ... cc ccccccccccccccccces » =| 2 25 40 | 25 333 25 383 
St Petersburg .........sseseceee | « | zt 24 | 2435 24 
PN a dba cncisccteccceseucée ts | 2444 24 242; 24 
Genoa, Naples, &. ........+00- ” /25 40 25 45,25 40 2 45 
Madrid, Barcelona, &c, ........ » | 354 352 
BMBDOM  . cvccccecccscccecscesscs ant 482 49 483 48% 
Switzerland ...........-...+++-- * 25 374 25 424 25 383 25 439 


FOREIGN RATES OF EXCHANGE ON LONDON. 





— Rates | 











| of Ex- |Usance, of Ex-' |Usance, 
— change | | chang = 
Paris ...... May 5 25:15 Ch’ques Rio Janeiro.... May 3 16334 90 dyss¢ 
Brussels — 42519 | ,, Buenos Ayres...— 1 asic ‘90 dysst 
Amsterdam. — 4) 12° | Short. DoPm.onGold — 3 127 ia 
Berlin ...... ;— 5 27947 | ,, Montevideo.... Apl. 15 Sltid [90dysst 
Dike access — 4 20353 | 3 mos. Bng Sng) 
Hamburg — 4 2045 | Short. Melbourne .... Jan. 21% disgpm 60 dys st 
Frankfort.. — 5 2045 | ,, Sydney ........ ,— 21g disspm) ,, . 
Vienna .... — 5 22403) ,, Adelaide ...... — 21g disgpm ,, 
St Petersbrg — 4 94°35 | 3mos. Calcutta ...... May 5 343 | tel’g'ph 
New York... — 4 4844 60dy at Bombay ...... (— 5 3ear er 
Lisbon...... /— 4 49% | Sight. HongKong.... — 5 1/10 ‘transfer 
Madrid ..... — 5 3305 »  Shanghai.......— 5 2/7 | - 
Italy.....---: — 4 257144 \ : 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank en Bank Open 
Rate. Market. Rate. Market 


% | % 

Paris ...... 5 May 24, ’00] 13 | Genoa...... 5 Sep. 22, 04) ? 
Berlin...... 3 Mar. 9,'05) 2§ | Geneva .... 34Mar.16,’05, 3 
Hamburg .. 3 Mar. 9,05} 2$ St Petersbrg 54Feb.18, '04) nom. 
Frankfort .. 3 Mar. 9, 05] 23 | Madrid .... 44Sep. 24, '03] 3 
Amsterdam . 24Mar.23,'05] 2,’,' Lisbon . .. SgJan. 11, '99] 5 
Brussels.... 3 Dec. 31, '03} 23 | Stockholm.. 44Feb. 16,'05j 4 
Vienna .... 3g3Feb 6, °02] 2§ | Christiania... 44Feb.17,'05] 43 
Rome .....« 5 Sep. 22, '04) 3 | Copenhagen. 4 Feb. 9, 05} 4 
Turin...... 5 Sep. 22 '04) 3 | 


At other centres the latest recorded quotations are :— 


% | % 
New York (call money) 23 | Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 4 to 44} Bombay, Bank min....... 5 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. | Marks. GERMAN. | Dollars, AMERICAN, 
25.324—4 p. mille for us | 20.52—5permilleforus 4.89—5 per mille for us 


25.224—Par | 20.43—Par | 4.867—Par : 
25.1 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst ug 


The latest exchanges are :— 


French “cheque” exchange 25f 1540, or 3 per mille agst us, 
German short exchange .. 20m 47pf, or 23 per mille for us. 


New York exchange ! . , 
“Cable transfers ’{ **** $4.863, or 3 per mille for us. 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
May 11 and 30 May 12 and 31 
June 14 and 28 June 15 and 29 
Consols, May 4, June 1. 

The markets have scarcely got settled down to business 
yet, as the May-day adjournment this year came as a sort of 
continuation of the Easter holiday. Since the resumption, 
business has in most departments been very quiet, but the 
feeling is a trifle firmer than last week. The money market 
is unsettled for the moment, and that has led to some show of 
weakness in the Consols market, though gilt-edged securities 
generally are steady. Foreign bonds show fairly distinct 
firmness, the market having apparently got tired of waiting 
for the result of the naval battle and taken its courage in both 
hands. Home Rails exhibit irregularity, some doubt 
existing as to the interpretation to be placed on the 
traffic returns. The average of market values is, however, 
rather lower on balance. The demoralisation in Wall Street 
continues, and stocks have been recklessly thrown on the 
market, with the result of a bad break in prices in several 
cases. Canadians have not been so much affected as might be 
supposed, Grand Trunks, in fact, have moved up. Mexicans 
have recovered on the coming into force of the new currency 
law, and Argentine Rails are steady to firm. A fair inquiry 
exists for Industrial shares with prospects, and Hudson's 
Bays have further hardened. Very little has been doing in 
the Mining markets, but Kaffirs are tolerably firm, and Rho- 
desians have received good support. 

We are informed that Mr. Hubert Stanley Buchanan 
Gaury was declared a defaulter upon the Stock Exchange on 
2nd inst. 

Home and Colonial Government Securities.—The 
heavy amounts due to the Bank and other large movements 
of money have kept Lombard Street in a state of uncertainty, 
with rather stiffer rates prevailing. Until it is clear whether 
the expected great ease is to prevail, Consols are likely to 
remain dull, and the price has gone distinctly lower on 
balance, the quotation being 893, as compared with go¥; last 
week, The rate of continuation opened at 23-3, but fell off to 
23-3. Irish Land stock, after showing a distinct recovery, 
has fallen back, and other British Government stocks are 


weak at the close. India Sterling loans have also receded | 
to-day, and after rising slightly, have given way to a small | 


extent on balance. More transactions than usual have been 
marked in British Corporation stocks, but prices have not 
varied much. There is a rise of a point in Middlesbrough 
Three and a-Halfs, while Croydon and Exeter Threes are a 
point lower. Colonials are a very quiet market, and a slight 


loss has occurred in New South Wales and Victoria issues, | 


while Trinidad Three per Cents. have risen a point. 
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| Chilians are steady to firm, and small advances are marked 
in Uruguay and Colombia. Guatemala bonds have advanced 
to the extent of 2} on the week. Peruvians have undergone 
a good many fluctuations, and while the Ordinary and Deben- 
ture issues are lower than last week the Preference shows a 
slight improvement. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 





“ Making-up ” 
/—Closing Prices~ Rise Prices. 
Last Week, To-day. or ws wee 





Argentine 5%, 1886-7 ....0..2+. 103 ee 103 oo + «- 103 
Do 1891 Funding ......... wee «104 «- 104 a ab ‘ 

Do National Gedulas“B” ., 4 ja a so <6 6a 00 SS 
Brazilian 4% Bonds, 1889 ..... . 85¢ oe 85 ee + } oo 86h... 865 
Do W. of Minas 5%...+..... ; 96 ue) Ee ron 26} .. % 
Bulgarian 6%, 1892 ........+6 ° 99 ee 99 se a0! 00 ee 
Chilian 44%, 1895 .......0se500e 93 ee S3 ci ae ae ek ee ee 
Chinese 7% Silver, 1894....... - (Oh .« Wx ww + 1 °63 Gat 
Do Gold 1896, 5%....... «+. - 102 102 «6 + &.. 102% .. 102 
Egyptian 4% Unified Debt .... 1olb oe tole oo = & ovo ior «+ 1064 

0 34% Converted ......... - lol e-- 10dl oe. 8% 101g .. 103 
PU BT 600.00:0:0.00:0060 8000800 98 oe 99 oo + 1 «f 984 .. 98 
Do 176, 1SBIA 2... 0c ccccccece 98 oe 99 wo + 4 e 
German Imperial 3%, 1891 .... 882 .- 884 « — }.. 88 883 
a errr 49 ; 50 wa ee 8 ce 49; 
Do Monopoly, 4%.....++++e0 i aa 52 oo + Lb .. SI wo Sh 
Hungarian 4% Gold Rentes.... 994 .. 99h «+. oo 99 
Italian 5% Rentes.........000 - 106 a are 4 . 104 104 
Japanese 4% Sterling ......... « 028 .- 83h of + oo 83% .. 23 
Mexican Conv., 1899 .... 103 ; 3 “else +» 1023 
Peruvian Corp. 6% Debs . a -- 100 oo — 1 4. 10g = =—102 
Portuguese (New)........+0+6 - & ee €§«=d&BD] we os eo 69 2 69 
Russian Ser. I1.,4% ......++- . 87 oe 88 oo * J 874 .. 87 
Spanish 4% Sealed ..........++ 898 .. 908 oe + oo 894 .. 89 
Turkish 3 , Serer 101 oe 101 oo te +e 08 100; oe 02 
Do 4% Unified ........seeeee 87 oo BTR ne + Ot te BTR oe 878 
United States 4%, 1877 ....... - 107 ee 107 ass 0 oo ee 
BD: FI Fico caccccevccsoccs 135 oo «135 oe os o6 8e be Ce Ss 
Uruguay, 34% Bonds ......... o GBR ve or ee. Bee et -» 682 
Venezuela 5%, 1881 .....e0e0008 4h oe 45 co ce oe ce 448 ce 455 


British Railways.—The traffic returns for Easter week 
make a rather better comparison than did those for thé 
Good Friday week, but as we show elsewhere, there is no 
particular encouragement to be derived from a comparison 
of the aggregate receipts to date with those of the correspond- 
ing period last year. They indicate that in some instances 
last year’s results will be reached with difficulty, if at all, and 
in no instance is there much prospect of increased dividends. 
Prices, however, have been dwindling for some time, and it 
would appear that a favourable reaction is almost due, though 
there is not much sign of it at present. The stocks of the 
“heavy” lines have been in rather more favour until to-day, 
but close weak, and North-Western, Midland, North-Eastern, 
and Great Western now all show declines as compared with 
last week. Great Eastern, Great Northern, and Hull and 
Barnsley are also distinctly lower than last week. Asregards 
the Passenger stocks, Brighton issues have shown considerable 
weakness, the Ordinary, Preferred, and Deferred being 1, 2, 
and 4 lower respectively. South-Eastern, however, after 
displaying weakness at the beginning, has recovered, the 
Deterred stock being a full point up on balance. Chatham 
First Preference has fallen 2, Metropolitan is 14 down, and 
City and South London is } lower than last week. In the 
Scotch market, Caledonian Ordinary and Deferred have 
declined, while North British Ordinary is unchanged. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £5,799, equal to o*4 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£11,351, equal to 5°4 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £122,450, or 0°5 
per cent., while on the Scotch lines there is an increase of 
£10,718, equal to o*4 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 





— - CLOSING PRICEs, —7 
, | Move- 
oo Sat. Mon. | Tues. | Wed. |Thurs. Friday|ment. 
Cons. 24 % red.1923| 90k 3| 903 2 | 90a! 903 1 90 a! BoHVaRI— 
Do ajc June 1..} 908 3 9 rta| QOL 2) Wats) 90 4)— * 
BG red 1908-0222.) 89" a] 89 |. | 88" gl 88" gl 88" al o8t oF 
Guar. 23% {Trish La) 9283/93 4 2 | 93 t 93 2/93 4 923 33/— ¢ 
ationa r Loa = | | 
ied ....... 983 2H 983 93 %S © 983 9} 983 94, 983 93/9839 — 2) 
ar Bds., 1002 3/1004 | x | , ,| 1 | 
red. 1905 ...... 2 (1003 4/1003 4/1 1 
Do red. 1907...... 1 oor } = 100¢ 411004 2 Toot {10g i 
Do red. 1909...... 100g g|1002 ) & (1003 {1003 B/1003 g/1008 ] °: 
Local Loans 3% Stk.| 994 4/993 3! y | 99% ‘| ai i) Sed 3) 992 3). 
Trans. Gov. 3% Stk.) 983 9}] 98% | 3 | 983.93] 989 94) 98 94] 984 9 |— 3 
Bank Stock ......../299 302/299 202,“ 299 302/298 301/298 301/298 301|— 1 
India 34%red.1931..)106 3/1066 4 S 106 4/1 4/1053 63/1053 63/3 
Do 3% red. 1948 ..| 97 4/97 4 S | 97 4/972 3) 97% 3) 97 4) 
Do 24% 1926 ....| 823 34] 823 33% | 823 3 82h 3 | 824 3 3 | i 
Do Rupee 1854-5... 652 63| €53 62, | 652 64! 652 64) 653 63| 653 6}! 
Met. Cons. 34% .... 1064 74/1064 74 ‘1064 7 1106 7+|106% 74/1054 64/— 1 
Met. Water Bd. 3%Bi 974 8 | 973 82) | 972 83 | a 821 974 81974 8| .. 





Foreign Government Securities.—There has been no 
fresh development in the Far East, and the weakness which 
characterised Japanese bonds on the uncertainty as to the 
result of the pending naval engagement seems to be passing 
away. The recovery was assisted by the position disclosed 
at the carry-over in the new scrip, on Wednesday the bonds 
of that issue rising to } premium, and the quoted loans show 
advances on the week ranging from } tor. Russians are also 
firmer, each of the three series of Kailroad bonds being 
quoted higher than last week. Chinese issues have advanced 
about } generally. French Rentes have moved up a point. 
Italians show a further advance, at 105}, and Spanish have 
risen 1}, to go3. Near Eastern securities have been 
supported from Paris, and Turkish Unified, Bulgarian, 
and Greek loans all show an improvement. Mexicans 
are firm in connection with the new law for regulating 
the exchange, but there is no quotable change. Argentines 
show strength on the optimistic tone of the Presidential 
Message, and more particularly on the scheme foreshadowed 
for the Conversion of the Debt. All the series of Rescission 
bonds have risen 1}, and the older loans show smaller 
advances. Brazilians have moved up a little in several cases, 











ee eo 


mence a new half-year from January Ist. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 28th ult. 
(Easter week) amounted to £31,512, as against £23,049 for the 
week ended April 2gth last year, on a total route mileage this 
year of 418} miles, against 414} miles last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £399,981, an increase of £36,064, as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 


—-Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall, Apl. 26.Apl. 11. 
| Barry Deferred Ordinary ..... — S. ere 
Caledonian ........-.eeeeeeeee « St ve . 





144 .. 115} 
2 35h. 36 
— 


~ 
~ 
w 

. 

! 

i 
tree 


Do Deferred ........- wees «6S Cle Ct 
Central London Ordinary ...... 93 ee 92 oe 


City and South London ........ a oe 33 oo — 1 op 434 «2 45 
Great Central Preferred....... ° 32 eo 31 om &§ 334 . 333 
Do Deferred .....+e.0+0000 . Mt ow 8 we gu 173 
Great Eastern .......+-++0+0+ . Ss oo SB wom Fee SH B 
Great Northern Deferred ..... ° 38 oe Sit «wo —- 1. BD aa 
Great Western ........ssseeee8 14144 .. 140%’ ..— 2.. 142 142 
Hull and Barnsley .........+++ 47_ we 47 oom 3 48; .. 48 
Lancashire and Yorkshire .... 1093 .. 19 oo ™ - exe lll 
London, Brighton, &c.,.“A"”.... 1235 .. 119 ~— 4 1254 . 1253 
London, Chatham,and Dover.. 16 .. I6h cs... ese 1 3s 
Do Arbitration Preference .. 100 oo 98 o- 2 wo 8 1 








~ pees 
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London and North-Western.... 1514 .. 1503 ..— 2 .. 1534 1543 
London and South-Western.... 1665 .. 1646 ..— 2 .. 167 .. 167 
Do Deferred ....-.seeeserere S64 ne SOR dares ce ts -. 
Metropolitan Consolidated .... 955 .. 9 4. — lhe 9h. 969 
Metropolitan District.......... SBE we wh om I. Me GS 
Midland Preferred .......0.-.. 674 674 «2 — 4.. 68 eet 
Do Deferred .....+.sseeeeeee eat ip, “Naa eel Se 653 .. 65 
North British Ordinary ......... 44 “ 443 6.2 — be 454 46 
Do 3% Preferred .........0+. 79 oo 79 aa “ee eee 79h 
North-Eastern—Consols ...... 138) .. 3B «2 — 4... 139$ = 1393 
North Staffordshire...........- 99 99 dé, 6-58 6G ce 
South-Eastern A”.....0.... + 555 of SAR «2 + 1 .. SHE. SSE 


American Railways.—A good deal of uncertainty 
prevails in the New York market, and, despite spasmodic 
recoveries, prices have in many instances given way heavily. 
Much of the disturbance seems to arise from the clashing of 
interests between the Gould and Harriman cliques, and the 
occasional rallies have been due to rumours of a pending 
arrangement of the quarrel. Weakness has also been caused by 
the strike of teamsters at Chicago, which it is feared may 
interfere with the regular despatch of freight by the railroads. 
A conspicious movement of the week is a fall of 8 in New York 
Central, while Milwaukee shares have dropped 6. Union 
Pacific has received occasional support on the talk of the big 
profit it has made by selling its holding of Northern Securities 
Stock though there is no definite statement that the sale has 
really taken place. In spite of the occasional buying on these 
statements, the stock is 33 lower than last week on balance. 
Declines of 24 to 34 are marked in Atchison, Chesapeake and 
Ohio, Louisville and Nashville, and Missouri, Kansas, and 
Texas, and smaller losses have occurred in Baltimore and 
Ohio, Norfolk and Western, Rock Island, Southern Pacific, 
and Southern Railway. The only firm spot in the market 
is in connection with the Coaler roads, and these, too, 
have given way at the close, Erie and Reading issues, after 
showing an advance, being now lower than last week. 

The following are the latest closing prices, &c., ot the most 


prominent issues :— 
“ Making-up” 







Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Apl. 26. Apl. 11. 
Biehinee COG. ccccseccccvccecs 88 ‘ 844 we — Sh... W .. 924 
Do Preferred .........+.++ oo 106 «2 WH wo ee iit -. 106 
Baltimore and Ohio......... coe «1 ce «=I -- 1 lli§ .. 1125 
BO PGISPrI0G o o.ccscccccvcece 38 ee 98 .. + 4... 98 «- 984 
Chicago, Mil.,& St. Paul,O Stk, 180 ee 174 oo — 6 184 .. 184 
Denver & Rio Grande Ord. Shs, 33t se 29k ow — Shoe 342-2 35h 
Do Preferred Shares ......-. 88 ée 83 oa & ~. VD ee 9 
Erie Railroad Com, Stock...... j ee 43 oo # 46} 47 
DO ISG PIA. cccivcccece “ ee 782 we~ 1 . S84.. 822 
ree oe §©6—.: 6 0 wie, ae es ee 
Illinois Central Shares ........ ee 1628 ~ — 1 op 16 .. 166 
Louisville & Nashville, C Stock eo 1484 «2 — 3 oo 158h .. 146 
New York Central Shares 5lh ww «61435 we — 8 op 1564 .. 165 
N.Y., Ontario, and W. Reg. Shs Se és 5) - —- &. 5d 62 
Norfolk & Western Common .. 81 oe 79 oo — 2 .. 86$.. 88 
DO AGj't Prof. .ccccccccscces 944 «ce «=k ee — 1 Ce HS ee YS 
Pennsylvania R.R. $50Shares.. T1k oe 71 oe = Gee Bice TF 
MEE diakktecédiuahccéesceve 48 ee 47 ow — 1 we FR 45¢ 
Southern Ordinary ..........-. 323 se 303 «2 — 2 we St . 35h 
Do Non-cum. Pref. ......... . © «<2 @B «ania. Se 
Southern Pacific ............6 65h oe 6l4 «2 — 2 we 664 . 695 
Union Pacific Shares .......... 1258 oe «3=—SDR Cine — «CSE we 10 =C—*ng. 155} 
Wabash Pref. Stock ....... .. 45 ee 41 oo = © ws BD «oc We 
Do 6% General Mort. Certs... 79 « 75 a= Fa S&S . S&S 


Colonial and Foreign Railways.— The working state- 
ment of the Canadian Pacific for March, showing a net 
increase of $332,000, was well received, and imparted strength 
to the shares, but they have since receded, in sympathy with 
Americans, and on balance are 2$ lower than last week, 
at 151}. The Grand Trunk statement was also favourable, 
and despite some weakness, due to the weekly traffic return 
showing a decrease of £10,900, the Ordinary and Third 
Preference stocks show a small advance as compared 
with last week. Mexicans have developed strength on 
the appearance of the half-yearly accounts, which refer 
to the pooling agreement and the rise in the exchange 
value ot the dollar, due to the monetary reform law 
which came into force on May rst. The First Preference 
has risen 23, the Ordinary and Second Preference showing 
a smaller improvement. Argentine Rails have received 
steady support, Buenos Ayres Great Southern and Buenos 
Ayres Western each having risen a point, while Pacific 
and Rosario are unchanged. San Paulo (Brazilian) has 
fallen back 1, to 189, and the shares of the Nitrate Railways 
Company have also given way. 

The following shows the uet movement on the week in 


some of the principal issues:— 
“ Making-up” 





-Closing Prices-~. Rise Prices, 
Last Week. To-day. or Fail, Apl. 26. Apl.1l. 
Bombay, Baroda, &c. .......... 155 se daa de a 153 .. 152% 
Buenos Ayres and Rosario Ord, 1024x .. 1024 .. .. -- . 106 105} 
Buenos Ayres Great Southern... 1374 «2 158; « + 1 .. 133 . Lods 
Canadian Pacific, Shares ..... - 153¢ oo is 0. — 2h... LSE .. 158, 
Grand Trunk of Canada Ord... 21g «2 21g oe + te ee 22 4. 223 
Do First Preference.......... 109x .. 109 jatsh icc ae 114 
Do Second Preference 99x oe 99 sce eee ee oes 
Do 'Third Preference 49$ we 494 +t §.. DO .. DS 
Great Indian Peninsula B..... ‘ er <2 eo — 4 224 223 
Mexican Railway, Ordinary.... 22% oe | ii 234 Zoe 
Do First Preference......... ~ 109% oo lee oe + Ye ee Id .. 1142 
Do Second Preference ..... 4 45 ee 46 oo t Lae 48 52% 
MURNRID 6 bcevcececcccovevedusnee 133 ce «= SR we — hoe Lg. 128 
MOM PAUG coccscccscccccce <cie: ee ce 189 cow 3 a BO ce 


Mines.—The Kaftir Circus has been extremely dull, and 
thougi a little Continental support has been accorded a 
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times, the absence of interest here has led to further slight 
reductions in quotations, though the movements are not 
entirely in the downward direction. The output for April is 
expected to top all previous records, but this anticipation 
has produced no visible public interest in the market. 
Crown Reef, allowing for the dividend deduction, is appreci- 
ably higher than last week, and fractional advances are 
shown in Luipaards Vlei, Modderfontein, Princess Estate, 
and Transvaal Gold. Rand Mines are }; up, at 10;. anda 
few Deep Level shares show a similar improvement. On the 
other hand, Geldenhuis Deep and Wemmer have each fallen 
}, and losses of § to 3; have occurred in Angelo, Apex, City 
and Suburban, Wolhuter, Meyer and Charlton, Durban- 
Roodepoort Deep, and Rose Deep. Premier Diamond shows 
a fractional improvement, while De Beers and Jagersfontein 
are practically unchanged. Hardly anything has been doing 
in Land and Finance shares, the only appreciable varia- 





tion being a loss of #& in Transvaal Goldfields, 
Rhodesians made a_ show of firmness at one time, 
and several shares retain a slight improvement, as 


compared with last week, among them being Chartered, 
which are higher, at 1 31-32, Lomagunda Development, and 
Rhodesia Exploration. West Africans and Egyptians 
have been offered, and show an almost general loss of 
market value. Westralians show irregular variations 
of small extent, Lake View and Sons of Gwalia 
being the turn higher, while there are slight declines in 
Ivanhoe, Associated, and Oroya-Brownhill. Mourt Morgan 
is unchanged at 23%. Copper shares are flat, in sympathy 
with weakness in the market for the metal. Anaconda and 
—— each show small declines, as compared with last 
week, 

The following fare the prices and variations of the more 
active shares :— 

SouTH AFRICAN, 


Closing Pricas. Rise | Closing Pricas, Rise 
\'RANSVAAL Last To- or | Last To- or 

Gop MinEs. Week day. Fall. | Week. day. Fall. 
Angelo ......esceee 6} -- 63 ..—& | Dese Gevets (Con.) 

BE ecadkscaas cooce TR ee FT oo— | Iupiter....... a i ee On 
Aurora West United 14... 14... -. | Knieht’sCentral .. 2 .. 2 .+ gy 
Bantjes Coasolidtd, 1).. 1s4.. | Knight’s Deep .... 25... 25... .. 
Bonanza ....... née Eat tee | Uanglaagte Deep .. 24... 26.. .. 
Buffelsdoorn Estate #4... ?}4.. .. |New Steyn Estate.. 3.. 33 ..— gy 
City and Suburban 54.. 53 ..—% Nigel Deep ........ a ae ke 
Comet ..... coocece 2¢.. 23... ~. | Nourse Deep ...... 44.0 4h... oe 
Consold. Main Reef 1); . 1ljs.. |Rand Mines ..... - 105 .. 10%)..+ 
Crown Reef........ 14x .. 13jx..+ $ | Rand Mines Dsep.. 2% .. at 
Driefontein........ 44... 45--— fs) Rand Victoria...... 23... 28 .. 


Durban Roodepoort | Rand Victoria Ease 


> 

teat 

one 

We 
mapa! os 





East Rand Prop. .. 8} .. 8%,..+ Al Robinson Central.. 
aaa” adacdeced 7 5 ae mt ae | one eeenns 6 .. 5Sth..— 

WIG cccccecscce . ‘ Seka epoort Central 14%... 12 ..— 
Geldenhuis Estate 43 .. 4$ ..— 4 | Rose Deep ........ 7} .. a — 
Ginsberg .......... 23... 2$ ..— | Simmer& Jack East 25 . 2t — a 
Glencairn Main Rf. ly... 14 -.— ga Do West ........ «« @ + te 
Glynn’s Lydenburg 2;%.. 2} ..— ¢y| South Geldenhuis.. 25 .. 2}9..+ 2 
Goch (New) ....... - te 25 ..+ #y| South Rose Deep... 2 .. 2 .. .. 
Henry Nourse .... 73... 74 ..- 4 | Village Deep ...... 53... 58... .. 
Heriot (New) ..... « 44... 45..— 8 Witwatersrand .... 4ts..%+ f 
— wid sagpueed. SE we SO ae xe | 7 7 

wmmpers .......6. - 2 .. lg --—s 
Kleinfontein (New) 24... 2+.. .. |, LAND, Dtamonp, &o,_ 

Knight’s ......... . 5A 52 Angio-French Expl 3%%.. 33 ..— & 
Lancaster ........ 14$.. 1tg.. ..  Aaglo-French Land 3.. 3... «. 
Lanenster West... 2h. 2} ** | Barnato Consolidtd 27% . 243..— a; 
Langlaagte Estate.. 3) .. 35... ., | Coms-Gold Fields.. 233.. 78 ..+ #4) 
Langlaagte Block B }g.. 4g.. .. | ) DQ 58% lst Deb.106 ..106'.. .. 
Luipaard’s Vlei.... 14 .. ljy..+ de De Beers Det...... 174 .. 11% .— & 
May Consolidated. 3¢g.. 3}3.. ..., DO Pret. ........ ioe. Eee ee 42 
MeyerandChariton 54... 5 ..—8% | De 5% ye ne 
Modderfontein .... 0k |. 10fh..+ fe) D0 12 Uxp-Deb.100_ ..100, .. .. 

Do Axtension .. 2;;.. 2ch..— | Exploration wanda + en eee 
Minlidtle .....-occxce 2 3 Goerz (A.) & Co..... Syk.. 352-1. —- Ay 
Nigel ..... le ** "| Headerson’sTrnsvl, 1j.. 1h..— gg 
ann iamdsecssis 2 °° 7g °° °° | Segeionnin@le 7. 1%. | 
Porges-Kandfontein 13 les Fas ts | Jounnsbrg Cons.In, 2%%.. 2%..-— 4 
Primrose (New).... 25... 2}3..— Be TMD sorcee Be EG 20 
Princess Mstate.... 14 .. 14 ..+ @ Mozambique ..... 7 lin. i:: 2 
Randfontein ...... 275.. 235.. ., New African ...... ive Lid te 
Rietfontein (New).. 24... 2$.. .. Oceana Consolidted. lis. 14 ..—- 4 
Kobinson DeVilliers 93 .. 9¢.. . Premier (Transvaal) “ 

Do Randiontein., 1. 1);.. .. Deterred eon T }-- 153..+ 3 
Roodepoort United 33 ta, Saved Las S. A. Gold Trust .. 544.. 5t.. o° 
Salisbur i [raasvaalCoal (rss 2;¢ . 2t¥.. .. 
Guake ee 3 +s > ‘* | Vransvaal Consolid 3:8. 3g... 
Sunmer&Jack Prop. e g'** !  Rrans, Est. & Deve 14... b.. .. 
Transvaal Gold.... 42 ba 1dg..+ ds | Ceausvaal G'idiield 2:4. 2) ..— % 
PFOASULY ..cccccee ita See 
Van Ryu .......... Stg.. Sty... Be R#ODESIAN, 

Village Main Reef 6 .. 55 ..—& Bechuanaland .... 1b .. 1&..— 
Vogeistruis ....... ° 1s “eae ee British 5S.A. Chartd. 233.. 1j4..+ 3 
WOmnmer 2.000004. a | re t Do 5% Mort. Veb.105 ..103_ .. . 
West Rand ....... - lpg... 1¢ ..— gy Chicago-Gaika .... 4.. ..—- 
Wolhuter Gold .... 33 .. 3. ..— & Globe & Phoenix .. 13... 1g... .. 
Worcester ........ we Bee -§ xa Lomagunda Devt... 1l}z.. if oot oy 
Deer Levets iaeonmeetd teen 4 ; > a 
& » s Matabele d. KMeels ee ce ee 
Angelo Deep ..... o .aih-e 2h Rhodesia Copp-r.. ¢%.. ¢§-. «- 
Crown Deep........ | Do Limited...... ¢4.. 2.-.+a 
Drietontein Deep.. 2 .. 2 .. .. Do Expl. & Devt. 3}... 3g -. +25 
Durban Roodepoort 25... 2} ..— 4 | Rice Hamilton .... 14 .. il ee 
Merreira Veep .... 55 .. 5¢..— 4 | delukwe Gold..... —— ae oe 
Geldenbuis Deep .. 105 .. 10g ..— 4 Tanganyika Cons... 4;3.. 44 ..+ & 
Gien Deep ........ 4$... 43 ...— 4 | Wiulluugaby Cons... 4... 4.2 «| 
Jumpers Veep .... 45... 4 ..— 4 | Zambesiatixploring 24.. 2 ..— 2 
WE3r AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. | Week, day. Fall, 
Abbentiakoon...... §.. §.. .. | FamtiConsolid. 10) §.. §.. «- 
Ashanti: Goldfields ¢%.. ¢4.. .. | Gold Coast Amalgd. 2¢.. 23..—% | 
Ashanti Saosu .... yy-- see — 3,| Taquah & Avosso.. 1g .. lie..— w 
: British Gold Coast 7.. , fy | Wassau.........006 ~~ ae 


Me Sc. 
a 








——t 
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CoPpPpER AND MISCELLAN EOUS. 





Case a Rise = — — 
s - or - 
nn ben. Fa 1. | Week. day. Fall. 
Anacond2.....+ ««- 533.. a -— 2  Nundydroog ...... 12... 18 ..+ 
——- Hill Prop.. : = at sete | ee ineakeeee 12 ao 1%. oe 
serene * ec ee | trae eeeee Ghee oe ee 
eg a _* i -« | Rio Tinto Pref..... 6lg .. 599..— 4 
a sais a. : at i —— ons bebeweniee oe a a 
ount Lye oe oe Bee co | 1 seveeseevece ce re 
Mount Morgan save Mees ai: Puen WaihiGrand Jnctn 34... S#y..— i 
Mysore (10s) ...... 6% .. 2 sr = i 
EST AUSTRALIAN, 
Coie — Rise Chee Sree. — 
t ‘o- or ~ 
Week. day. Fall. Week. day. Fall. 
fesecieeent See. ae if ° : £..—% saneee Gold Corp % e % ven 
Gid Horseshoe Est. 7, .. Tgkx..—& | Lake View Gonsola 1 .. 1g «.+ ds 
Great Boulder Prop. 1 13,..+4) | Lond.& W.A.Expln. & .. 3 .- -- 
Great Boulder Per. 2 OBL 0 TS | oroya Brownhill .. 344.. 35 ..— dh 
Great Fingall Cons, 7}4x.. 74... .. | Sonsof Gwalia .... 1gx.. lf} .-+ ts 


Miscellaneous.—London Bank shares are quiet, and in, 
clined to weakness, London and County and National Pro- 
vincial each showing a small loss. Bank of Australasia, Bank 
of New South Wales, and Standard of South Africa have 
declined, while advances are marked in Chartered of India. 
Anglo-Austrian, Imperial Ottoman, and National of Egypt- 
Brewery securities show weakness, a number of preference 
shares having fallen }, and in a good many instances the 
debenture stocks have lost a point. Hudson’s Bays remain 
very active, and the price has further moved up to 72}. Inthe 
Iron and Coal list, lower prices are given for Armstrong’s, 
Babcock and Wilcox, Wm. Cory and Son, and Willans and 
Robinson Debenture stock, while advances have occurred in 
Consett Iron, Richardsons and Westgarth, and Robert 
Stephenson Preference. London General Omnibus has 
risen a point, and Gas Light and Coke and Imperial Con- 
tinental Gas show a similar advance. Declines are marked 
in Welsbach Incandescent, Schweppes, Spiers and Pond, New 
Pegamoid, Lyceum, and A.B.C. shares. 
further improved in market value, and higher prices are 
quoted for British Oiland Cake Mills, City of Santos Improve- 


Nitrate shares have 
ments, Houlder Brothers, John Loveys and Co., Moss 
Empires, and Spratt’s Patent. 

MISCELLANEOUS. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 

Week, day. Fall. Week. day. Fall, 
Allsopp Ord. ...... 23 ..22 ..—1 WHudson’s Bay...... ot oe 724 oo + 1 
Anglo-American Tel 61 .. 61 .. ..  Lon.&County Bank 97} .. 97 3 
Armstrongs........ 32... 34..— ¢ Lon. & West. Bank 57 .. 57 .. .. | 
British Elec.Tractn 94.. 94. .. Lon.Genl, Omnibusl184 ..1194 ..+ 1 
Brit.Invt.Trust Def.17C ..172 ..+ 2 | Lyons(J.&Co.).... 64... 64.. .. | 
Brunner,Mond&Co 54.. 5§..+ & Metpn.Elec. Supply 184 .. 184... .. | 
Coats (J.and P.) .. 58 .. 5¢, — #s P. and O, Deferred..23504 ..230$ .. .. | 
Cunard Steamship.. 12 er Vick’rs S'ns & M’xm 2y5..  2y5-+ 
Eng. Sewing Cotton {.. f-. .. SpiersandPond .. 3 .. 2 
Gas Light, &c...... 96 ..98 ..+ 2 U.S. Steel Corpn... 34% .. 312 
Guinness Ord....... 520 ..520 Do Pref. ........ 1034 .. 1014. 
Harrod’s Stores.... 39 .. 3% 





DIVIDEND ANNOUNCEMENTS. — 


| Dividena % per, 
| 





























THE ECONOMIST. 


22 Corres- 
Annum. | Ss @ |ponding 
Company. | Period.| To, a SES | Period 
| | nl } 4as 
Interim) Final. | “2 | Year 
Anglo-Egyptian Bank ..|Half year; Feb. 28 10 oo | « | 
BDOR  5055<ckusinenss | Year April 1 ee 4 | t | ws 
Brilliant and St. George! : | 

Mt oon scceence |1lmonth}| April  6dp.s. fone os 
Broxburn Oil Company! Year (March 29 .. + 2% | B | 
Can pania Sansinena de | 

Carnes Congeladas..,| Year |Dec.31'04 oe 10 | #10 | 123 
Cheltenham Original! j | | 

Brewery Company..|Half year|/March 31 5 Leip | 6 
Daira Sanieh Co., Ltd..| Year |Dec.31'04 3sp.s. oe - | 4sps 
Daimler Motor Company) | 

(a BT aa ain 3 oe ee + 
Delhi Umballa Kalka! | } } 

Railway Company ..\Half year| Dec. 31 5 a a ee 5 
Furness, Withy, and Co.) Year April 30 ee 24 | 5 | 10 
Globe Telegraph and) | | 

Trust Company ....| Quarter ee +» 4s9dp.s. 53 | 53 
Hannan’s Land Co. ....; Quarter ee oe ee 10 
Holland and Holland,| i 

RRND ccacscaeses Half year} Dec. 31 wo | @ 94 10 
Hyderabad (Deccan)! 

Company, Limited..| Year Dec. 31 ee 44 44 | 24 
Liverpool Nitrate Co. ..{Half year 20 ee ee 25 
Northern American} | 

Trust Company ....|Half year es 9 ee “ 4 8 
Orders and Handford ..|Half year; Mar. 31 4 “~ a 
Pennsylvania Railroad..|Half year) ° 6 oe ee 6 
San Patricio Nitrate Co.) Year | Oct. 31 15 se << 1 2 
Simons (Wm.) and Co...|_ Year | Mar. 31 .. 10 10 | 122 
Thompson and Shackell/Half year| Dec. 31 6 S.| 
Wenlock Brewery Co. ..\Half year| April 30 5 5 1 5 








Potices and Reports. 


BANKING COMPANIES. 

NATIONAL OF AUSTRALASIA.—At the meeting of the National 
Bank of Australasia, Limited, held on May 2nd in Melbourne, a 
dividend at the rate of 5 per cent. per annum was declared on the 
preference shares and 34 per cent. per annum on the ordinary 
sa and £10,000 added to reserve fund, £6,850 being carried 
orward. 


I 








[May 6, 1905. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings and 
expenses as received by cable :— 








1905, 1904, Inc. or Dec. 

For the month of March— $ $ $ 
Gross earnings........ 4,133,000 .. 3,532,000 .. + 601,000 
Working expenses .... 2,950,000 .. 2,681,000 .. + 269,000 
Net profits ........ 1,183,000 .. 851,000 «e + 332,000 


Aggregate gross earnings 
from July lst to end of 
March .......+.++++- 37,954,000 .. 33,877,000 .. +3,717,000 
Aggregate net profits ditto 11,053,000 .. 9,959,000 .. +1,094,000 
GRAND TRUNK.—The following is the revenue statement for 
March :— 
Gross RECEIPTS. 


| 
| 1905. 
| 











Inc. or | Agergate! Inc. or 
Dec. (3 Mnths.) Dec. 
ace accents 
Yr gi és | 8 
Grand Trunk .........6+.) 464,300/+ 32,7001,226,900)+- 179,100 
Grand Trunk Western ....  106,000}+ 7,700, 268,200) + 24,200 
Detroit, Grd. Haven, & Mil., 27,700/+ 13,100, 72,500/+ 18,000 
"598,001 + aaa 221,300 
WORKING EXPENSES. 


Grand Trunk ..........; 324,800\— 3,800) 945,500 
Grand Trunk Western ../ 85,000 + 7,100, 232,800) 
58,200 + 10,200 


Detroit,Grd. Haven, & Mil. 23,000+ 8,400, | 


432,800 + 11,700/1,236,500)+ 33,400 
Net Prorir. in 
Grand Trunk ............! 139,500)/+ 356,500! 281,400;+ 164,900 
Grand Trunk Western ....; 21,000|+ 600; 35,400/+ 15,200 
Detroit, Grd. Haven, & Mil. 4,700 +- 4,700) 14,300) + 7,800 
| 165,200'-+ 41,800] 331,100; + 187,900 
LEOPOLDINA.—After providing for the fixed charges, the net 
revenue account, made up to December 31, 1904, including the 
amount brought forward, shows a balance of £257,633, out of which 
the board proposes to pay a dividend of 6s per share, equal to 3 
per cent., leaving a sum of £93,715 to be carried forward. 
MEXICAN.—The report tor the half-year ended December 31 
1904, States that the length of the company’s line remains the same 
as at the date of the last report—namely, 517 kilometres. The 
average earnings per kilometre per week were for the second half 
of 1904 $217.37, and for the second half of 1903 $205.25. The 
approximate earnings during the first three months of the current 
half-year, as advised by telegraph, amounted to a total of 








+ 14,200 
+ 9,000 


| $1,607,750, compared with $1,618,520 during the corresponding 
“2 | period of 1904. 
"1 jf | Payment of £60,000 interest on debenture stock and deduction of 


The sum at the disposal of the company, after 


£2,000 written off suspense accounts and £2,000 reserved for depre- 
ciation of investments, is £63,983. Adding to this the cash balance 
of £252 standing to the credit of the first preference stockholders, 
there is a total of £64,235, which will suffice for the payment of a 
dividend for the half-year on the first preference stock at the rate 
of 5 per cent. per annum, absorbing £63,852, and leaving a balance 
of £383 to be carried forward to the credit of the holders of that 
stock. 


ASSURANCE COMPANIES. 

BRITISH HOMES.—The report for the year ending December 31, 
1904, States that the new proposals received during the past year 
represented a nominal value of £2,484,107, being the largest ever 
recorded in one 12 months. It exceeds that of the previous year 
by £678,080. The total income for the year was £127,661, being 
an increase over that for 1903 of £20,783. The claims which arose 
during 1904 in the various departments amounted in the aggregate 
to the sum of £19,156, divided as follows :—Life department, 
£3,162; endowment certificates, including claims by death and 
matured certificates, £6,640; endowment certificate premiums 
credited in reduction of mortgage loans in accordance with the 
regulations of the corporation, £9,354. The total claims paid 
amount to the sum of £52,614. In the life assurance branch, the 
life premium income amounted to £18,749, an increase of £3,611, 
and the life fund at the end of 1904 was £25,740, an increase of 
£7,589. The policy offered by the corporation combining life 
assurance and house purchase is rapidly growing in public favour. 


| The average amount of the policy issued is represented by a face 


value of £247. 
EQUITABLE LIFE.—The report for the year ending December 31, 


| 1904, States that the new business consisted of 258 policies assuring 


the sum of £267,350, and deferred annuities of £650 per annum. 


| Reassurances were effected for £10,500, leaving net new sums 


assured of £256,850, and deferred annuities of £650 per annum. 
The new premiums received, after deducting reassurance premiums, 
amounted to £11,408, which includes £1,508 single premiums, 
41 immediate annuities assuring the payment of £3,732 per 


| annum were granted for the consideration of £42,629. Claims by 
| death arose under 93 policies in respect of 72 deaths. The original 


sums assured ky these policies amounted to £134,000, and the 
bonus additions paid at the time of death amounted to £131,204. 
In several cases bonuses which had been declared, amounting in 
the aggregate to £15,385 had been surrendered either for cash or 
reduction of premiums, so that the total additions which had been 
declared on all the policies which became claims amounted to 
£146,589. On the average, therefore, every £1,000 of assurance 


. i 


| 


| 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Aprit of banks which issue monthly and 
quarterly statements of accounts :— 


























Liabili- | Deposit [Cash MlGash at| Disco’nts 
ties to | and Cur- Miscel- — = Call and, Invest- | where Discounts, Miscel- | Toran 
| Share- rent Ac- | lanoous. ae, Bank of | Short | ments. | stated . 8; /laneous.| ASSETS. 
_ ee counts, &e.| Eng., &c.| Notice. Separately) . 
£ £ | | | 


| 2 | 8 eet ee). a. Lo eee £ 
Capital and Counties.|2,425,000) 29,641,993, 940,868, 33,007,811) 4,626,072|3,929,334/5,275,481,  .. | 17,315,397 1,861,527|33,007,811 
London and S.-Westn.|2,000,000| 12,957,459, _ 500,269) 15,457,728|| 1,859,454] 743,540/4,053,728  .. | 8,799,681 | 1,325/15,457,728 
London & W’stminst’r|4,200,000, 26,470,495 1,811,099 32,481,594) 3,878,44916,148,625/3,885,000 .. | 15,829,36812,740,152132.481,594 
Lond. City & Midland/6,109,718) 46,618,508 2,570,636) 55,298,862|| 7,008,112/7,475,853|6,728,543, 4,572,013 25,662,145 3,852, 196|55,298 862 
London Joint - Stock |2,940,000 17,510,685 1,200,528, 21,651,213) 2,157,840/4,673,895)3,717,591 ... ~~ ~--9,437,388,1,667,499/21,651,213 





Part’S ..+sseeeeeeees 13,550,393, 28,425,353, 2,390,087 34,365,833), 4,303,802|6,398,994|3,183,224, 1,974,745, 15,514,64012'990,428 34,365,833 
Union of London and | ’ 
Smiths .......... 4,704,786, 33,226,388 2,724,573, 40,655,747)| 5,603,18915,911,000/6,155,552, .. —_-19,384,42813,601,578140,655,747 








Williams, Deacon ../1,625,000 10,929,916) 546,662, 12,901,578) 1,594,500)1,135,132/2,291,473, 1,925,845 5,261,742! ‘692,886 12,901,578 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


a CO —— 





























| | oe Appropriation. 
Amount| Dividend. | Correspondin: 
Year a Net | Avail- | — Carried to Period Last Tosa 
Company. | Ending. Tae | Profit. | ablefor Per | Reserve, | Balance — 
| eaten! = | Cent. Absorb-| Deprecia- | Forward Net | Divi- 
| ution.| per ing. | tion, &c. | Profi dena 
| | ‘Annum. | | | rofit, end. 
_-- CC se ne ees Ss: 00 = _ SC - CCr'"-:007F TO sienna weenie aeil —_ 
| a} 4 i * |e! @.) #3 4 
MMe) TOR: 605i 66rd ceveen dene Dec. 31 220 554 774 ~~ nil 420 on 354 1,927 7 
Anglo-American Debenture Corp. ..}| Mar. 31 “s 47,202} 47,202} 10 140,613 6589}... 35,112 7 
Buluwayo Waterworks ............ Dec. 31 3,281|/Dr. 752 2,529} nil “< oe 2,529} .. ee 
Ceylon Proprietary Tea Estates ....] Dec. 31 588 1,825 2,413} nil +1,241 ‘a 1,172 4,294 24 
City and West End Properties......| Mar. 25 512} 22,543) 23,055) 24 +19,144 3,593 318} 22,638 24 
Great Northern Telegraph.......... Dec. 31 65,715} 483,805) 549,520) 24 560,000 121,944) 67,576) 365,506} 15 
Be, RIOUUIOBR. co ciciscicccucnsccecces Dec. 31 1,140] Dr. 1,746 1,140} nil ee Dr. 1,746 1,140 2,977} nil 
House Property and Investment....} Mar. 31 2,460} 25,719} 28,179 + 25,424 1,000 1,755} 28,090 4 
BARONS TOW vs scccs ccc covsecsscecs Dec. 31 199 5,206 5,405 74 5,188 “a 217 5,387 74 
San Lorenzo Nitrate .............. Dec. 31 6,277| 41,208) 47,485) 15 18,000 14,172} 15,313} 31,206) 10 
Scottish Australian Mining ........ *Dec. 31 Dr.1,194| Dr.4,545| Dr.5,73° ea ed a Dr.5,739 3,295 23 
Sir Elkanah Armitage and Sons ....| Mar. 31 792|Dr. 49+ 197 4 6,000} Dr.6,60° 197 7,874 8 
* Half-year. + Including Preference dividend. 
which became a claim last year had been increased by additions to GLENCAIRN MAIN REEF.--The report for the year ended 
£2,094. A strict valuation of the securities was made as at | December 31, 1904, states that the total assets at December 31, 


December 31, 1904, and {94,225 was written off for depreciation. | 1904, amounted to £677,142 2s 11d, and the liabilities to £643,724, 
Notwithstanding this the funds increased by £4,532, to £4,914 453. | leaving a credit balance to next account of £33,418. The revenue 
The first quinquennial investigation into the financial position of | and expenditure may be summarised as follows: Revenue from 
the society was made on December 31, 1904, and the result showed gold, £195,029; from other sources, £1,653; add balance from last 
that the society possessed a clear surplus of £976,807, which | account, £8,373—{205,055. Expenditure—Working and general 
included £490,401 brought forward from the previous valuation. expenditure, £141,980 ; debenture interest, premiums, and 
LAW FIRE.—The repcrt states that the net premiums for 1904, | expenses, £4,673; interest on loan, £2,857; add depreciation 
after deducting reinsurances effected with other companies, ! written off, £22,127—{171,637. Credit balance to next account, 
amounted to £164,228. The losses, paid and outstanding, | £33,418. 
amounted to £56,701, being at the rate of 344 per cent. on the net NEW PRIMROSE.— The report for the year ended December 3r, 
premiums ; and the expenses of management and commission, paid | 1904, states that the balance-sheet and profit and loss account to 
and outstanding, amounted to £51,642, being at the rate of 314 per | December 31, 1904, show a credit balance of £138,262, which is 
cent, on the net premiums. The directors have, out of the} taken forward to the following year’sstatement. The revenue and 
balance available, £64,355, added the sum of £20,000 to the| expenditure may be summarised as follows:—Revenue: From 
reserve iund, and have resolved to declare a dividend, for the year | gold, £332,995; from other sources, £6,049; add balance from 
ending at the general meeting, of 17s 6d per share, free of income- | last account, £113,177—4£452,221. Expenditure: Working and 
tax, of which 5s was paid as interim dividend in November last. general expenditure, £190,970; dividends Nos. 22 and 23, £97,500; 
SCOTTISH UNION AND NATIONAL.—During the past year 921 | gold profits tax, 1904, £8,778; depreciation written off, £16,711— 
new life policies were issued, assuring £492,775, the premiums | £313,959; credit balance to next account, £138,262. 
upon which amounted to £19,389. Claims arose, including bonus ROBINSON GOLD.—The accounts for the year 1904 show a net 
additions, amounting to £309,077, and after working expenses had | profit on the year’s operations of £415,262. To this sum should be 
been met,and £28,420 transferred to profit and loss account, the | added the amount brought forward from last year’s accounts, 
life funds were increased by £78,601. In the fire department the | £392,973, making in all £808,235. This amount has been dealt 
premium income was £597,260, and the claims and expenses | with as follows:—War period, further expenditure and loss on 
£500,951, leaving a surplus of £30,309. Including £61,104 brought 
orward, the available net profit was £200,979. The directors add 
£50,000 to general reserve, £15,000 to fire premium reserve, and 
£25,000 to investment contingency account, leaving £58,479 to be 
carried forward. The quinquennial valuation was conducted under 
more stringent conditions, yet a continuance of the bonus on early 
profit policies at the rate of £1 10s ver cent. per annum has been 
secured. The net result of the investigation is a distribution of 
£270,077 amongst the policy-holders, a transfer of £28,420 to the 
shareholders’ funds, and the carrying forward of £26,547 to the 


next quinquennium. 
MINING COMPANIES. 

GINSBERG.—The report for the year ended December 31, 1904, 
states that the total assets amounted to £260,207, and the liabilities 
to £212,241, leaving a credit balance to next account of £47,966. 
The revenue and expenditure may be summarised as follows :— 
Revenue—From gold, £171,480; from other sources, £1,396; 
balance from last account, £53,833—{226,709. Expenditure— 
Working and general expenditure, £112,168; dividends Nos. 
8 and 9, £52,500; gold profits tax, 1904, £4,063; depreciation 
written off, £10,012—£178,744. Credit balance to next account, 
£47,965. Dividends—Two dividends, Nos. 8 and 9, of 15 per cent. 
each, were declared during the year, the amount thus absorbed 
being £52,500.—The reports of the consulting engineer and 
manager are attached to the report, and deal at considerable length 
with the work done during the year. 
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CIGARETTES 


THESE DELICIOUS CIGARETTES DIFFER ENTIRELY 
FROM ANY OTHERS OBTAINABLE. 


No. 555-100, 4/95 '°9 od. 
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Sold by ali Good-class Tobacconists and Stores. 
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account of gold seized, £39,953; depreciation, £20,041; Govern- 
ment taxes, £34,846; dividends, No. 24 and 25 of 6 per cent. and 8 
per cent. respectively, £385,000 ; balance of profit and loss carried 
forward, £328,395—/808,235. During the year a further sum of 
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| 
| 
| 


£49,178 has been expended on plant, &c., and to allow for deprecia- | 
tion an amount of £20,041 3s 4d has been written off the value of | 


old plant, shafts, and reservoirs. 

ROBINSON CENTRAL DEEP.—The accounts show a net profit 
for the period during which crushing operations have been carried 
on, namely, from April 18th to December 31, 1904, of £67,425, 
which has been dealt with as follows:—Chamber of Mines 
Labour Importation Agency, Limited, 1,000 shares of {1 each, 
of which 12s has been paid, £600; Witwatersrand Native Labour 
Association, Limited, £90; expended on capital account, £32,279; 
Transvaal Government tax on profits, £3,199; balance of appro- 
priation account carried forward, £31,256. The financial position, 
as reflected by the balance-sheet tor December 31, 1903, shows at 
that date liabilities amounting to £93,653, to which must be added 
the expenditure during the period under review, which is as 
follows :—On account of plant, &c., £108,626; on shares, £690 ; 
on Government taxes, £3,199; balance of appropriation account, 
£31,256—£237,425, which sum has been met as follows: Sale of 
40,000 reserve shares at 85s. each, £170,000; profit on working, 
£67,425 —£237.425. The amount expended on plant, &c., at tho 
date of the last report was £258,118, to which should be added the 
expenditure during war period, £21,981 ; undistributed expendi- 
ture, £4,571—£26,552; expenditure on capital during period under 
review, £108,626, making total amount expended on plant to 
date, £393,296. 

CRUSHING RETURNS, 
(For last calendar month except where otherwise stated ) 

















Tons ; | 
Crushed, | G0ld Recovered. | ) 
v | hs ii | Profit. 
MINE. 2. ae | Prot 
Mill.| §% | Mill.| 3% |Tota, Value 
| [SF] jaey | 





| 








| | 
Alaska "readwell Gold Mining Co,. .! 80,065} .. | .. |} .. J }(V) 13,759 








Alaska Mexican Gold Mining Co.....| 13,846) .. << oe -» [(V) 5,130 
Associated Northern Blocks........) 5,324, 478) .. | .. | .. |(V) 15,730 
DEG. <ithbassibkcekaceeewasesws 5,920) 2.750} 3,131) 257) 3,388) si 
Bonanza...... cieassbenuhabaceasemes | 8,750) 8,995! 2,361) 2,636) 4,897) 
Brilliant Central Gold Mining Co. | | 

Sere 2520, .. | B12) .. | .. 1) 52 
erro - oo | Oeel «e | ce VD Eee 
Bri'liant and St. George United ....) 1,965 .. 1,501} .. | .. |(V) 8,600 
EE» 5: ceiudeusehasesann ee. eee ee eee ee 
Champion Reef ....2...cccssccceses 18,900 .. 16,211) .. | 19,587] cs 
EINE inci ssucvwesascncwnses &. Bee ee ee ae ‘ 
PECME SSG 645960 40GaN ben sean sauce | 1,900! .. | 1,050 | es 
Ennis ON ceppeeknsneaeaee ; 5,380 .. | 3,791) | (V) 16,095 
Komata Reefs......-.++..-+eeeeee+-| 1260 2. |. | we | we CV) 3,325 
PR c0ckthchnie basses neceaademe | ee on) | oe] os | coe) NV) aoe 
Maryborough Leviathan (fortnight)) 1,075 .. | 243) .. bs ae 
Mysore West and Mysore Wynaad..| 1,972 | 1,002) .. |; | ss 
Menzies Consolidated ............-. BE so | on | ne) on OO) 
Mysore Gold Mining Co............. | 16,200 13,650) 15,247| 1,575) 16,822) ~~ 
NE cv cckbckessbaeneuas ieee | 6,520) 5,510) 5510) 517) 6,027 ae 
IOS. ssiissnsneencoesessaeea 22; .. oe ee 
MRD. cca oneccsawwscsesnsasens | 10,119 10,720) 4,357} 1,141) 5,498) iss 
. 8 eee | 4,727 4,965) 924; 366) 1,290(V) 5,375 
Sheba Gold Mining Co.............. oe e- | 1,980} .. ss vs 
No. 2 South Great Eastern.......... | 5,100; .. | 3,930} .. | 
PD i cSiii onus xebhae snes oven | 3,068} .. | 2,055] .. 5 a 
Transvaal Gold Mining Estates .. - -| 10,432! 10,830) 2,055} 1,869) 3,924/)(V) 16,673 
Wanna COOEDIER 4... 6 os c0snsecewes | 8,930) .. 1,009} .. | .. ic 

98¢' =198! 1,178 





Westralia and East Extension......\ 2,416! 2,010 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The outlook in general continues favourable respecting the 
farm, autumn-sown cereals making good progress, despite un- 
settled weather conditions, while sowings of spring corn are 
now virtually completed. A quiet tone proved the prevailing 
feature in this market throughout the week with. regard to 
breadstuffs, though, with less pressure to sell than recently, 
quotations remained tolerably steady. Feeding stuffs elicited 
a moderate amount of support, as a rule.. There is no new 
feature to record respecting English wheat. Scarcely anything 
finds its way to the London market, while retail quantities 
marketed on local resorts, are held for fully previous rates. 
Imported descriptions were dealt in to only a moderate extent, 
but there was no pressure to sell, and prices in most cases under- 
went little or no change. No. 2 Club Calcutta quoted 32s to 
32s 3d, red Karachi 30s 3d, good to fine Russian 33s 6d to 36s, 
and Australian 33s 6d per qr, all landed terms. The consump- 
tive inquiry for flour denoted no improvement, being mainly 


























| 
confined to wants of immediate necessity. No. 1 town house- Apa 29... | a oes sor o. 30 : a : :. : 
holds quoted 27s 3d delivered in, Iron Duke 21s 6d, Australian ¥2..| 29,984 4 | 2,875 2)| 14,871 5 30 8 24 4 7 5 
patents 24%, and Cascadia’s 24s 9d, ex-store. In the cargo 25.,| 27,791 1 | abe 7) 14,659 5 30 8 24 $ 17 6 
department business proceeded very slowly, and prices tended r or ; | ass : a : . : = : o u 
in buyers’ favour for most descriptions. New South Wales, oft | yarch25._| 32371 6 17,428 6 | 18,910 5 30 9 5 2 17 0 
coast, was taken at 31s 3d, and Rosario-Santa Fé, arrived, | | | 
61 Ibs, at 28s 4%d. Not much business resulted in parcels, 
though values were about steady. No. 1 Northern Manitoba, oe seeees oe . leas, ; | ane ; | e p ¢ : 2 : 
first haif June shipment,. sold, 33s 7/4d; No. 2 Club Calcutta, | j9q2 °°7°""|} 46.238 6 4,226 3| 9,685 9 | 29 9 | a7 35 21 10 
March-April, 32s 3d; May, 31s; and choice white Karachi, 1b ...---] 46,616 1 6417 7! 6869 3 | 26 9 26 4 19 1 
—_—_—-- =~ a - 
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arrived, at 31s. The quantity of wheat and flour on passage 
for Europe is estimated at 5,540,000 qrs, against 6,215,000 qrs 
at corresponding period last year. There was a fair inquiry 
for grinding barley, and, with no pressure to sell, steady rates 
were secured. Odessa-Nicolaieff quoted 18s od, ex-quay. 
Cargoes of this grain were held for recent rates, though there was 





| little or no response on the part of buyers. Parcels of Odessa- 


Nicolaieff, on passage, changed hands at 17s 9d. The spot 
market for maize displayed a generally steady tendency, while 
a moderate demand predominated. American mixed quoted 
20s gd, and good to fine I.a Plata 25s 6d to 26s, landed terms. 
Foreign oats were disposed of to a fair extent, and values 
exhibited a generally firm tendency. 38 lbs Russian, 14s 9d to 
15s 6d, ex-quay, as to sample. Beans and peas ruled steady. 
Wheat: In the cargo market white sorts met a quiet demand, 
but at steady rates, while La Plata kinds were sparingly sub- 
mitted at firm prices, Russians in the meantime being dull, un- 
changed. 31s wanted for New South Wales, March bill of 
lading. Victorian, March bill of lading, held for 31s 1'd; 
May-June, 31s 3d. 31s 6d required for South Australian, 


| February bill of lading. Thornliebank, 15,135 qrs Californian, 


arrived, sold at 31s gd. Kosario-Santa Fé, o1 lbs, May-June, 
offered at 29s 3d. 30s paid for Kosmos, 1,910 tons Bahia- 
Blanca-Barletta-Russo, 64 lbs, March 26th bill of lading, and 
29s 7%4d for Frank Parish, 64 lbs, 4,383 tons, April 1sth bill of 
lading. This weight, June-July shipment, offered at 29s 9d, 
and 6s to 66 lbs, April 12th bill of lading, at 29s 11d net. 28s 6d 
wanted for Entre Rios, 6144 lbs, May-June. Azoff-Black Sea, 
April-June, sellets, 318 to 34s 3d, as to sample. Parcels: 
No. 2 Northern Manitoba, May, sold, 32s 6d, and No. 3, afloat, 
30s gd to 31s. 328 net paid for No. 2 Club Calcutta, March- 
April. Hard red Calcutta, April-May, sold, 29s, London. 
31s od to 32s 6d paid for South Russian, on sample, afloat. 
Maize steady, but quiet. 22s wanted for Beeforth, La Plata, 
April 24th bill of lading, and same price for Repton, April. 
Cambria, expected ready to load May toth, sellers, 21s; and 
Orono, expected ready to load, May 8th, at 20s gd. 4,000 tons 
June-July, sold, at 20s. Poti, loading, sellers, at 22s 6d. 
Parcels: La Plata, April-May, sold, 20s 44%d; May-June, 19s 9d ; 
and June-July, 19s 7¥%d. 19s gd paid for mixed American, 
afloat and May. Barley quiet, and occasionally weaker. 18s 3d 
bid for Maria, Azoff, April 26th bill of lading, but 18s 6d asked. 
Five options, prompt, sellers, 18s 4%¢d; April-May, old style, 
18s 3d; May-June, old style, 18s 1¥2d; and June-July, 18s. 
18s 3d wanted for Kustendji, May. Parcels : Odessa-Nicolaieff, 
afloat, sold, 17s 10%d. Oats firm, and a good business done. 
Sales: White Libau, loading, at 13s 10%d; ditto, on sample, 
afloat, 15s gd to 16s 3d; South Russian, prompt, on sample, 
16s 6d to 16s 9d; also at 148s 714d black South Russian, afloat 
and June, 15s 6d St Petersburg, on sample, 21 days after open 
water, 15s gd No. 2 white American, May, 15s gd; ditto, May- 
June 15th, 15s 6d. 

The following table estimates the home consumption of wie 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IgOI-2 :— 


gece 
1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 


owts. cwts. | cwts. cwts, 
| 67,333,100; 59,659,200 54,273,600! 44.348.700 
| 7,794,5.€ | 15,3U2,80C, 13,088,400) 13 143,300 








Imports—Wheat (74 weeks to Apl. 22) 
Flour ” ” Sees e 
75,127,660) 74,962,000' 57,362,000) 57,492,000 

1,874,200; 1,229,200 949,900; 1,C48,800 


Add week ending April 29 — wae 232900, 373.70C. 355.200 241/300 


Flour...... emserenoeseess eccccce 


| 77,264,700) 76.564,900 68,657,100) 58,782,109 
Total imports 35 weeks ....| 119.900 136,900 140.700 229/500 


veelOUrscssssneesetecccccccecesces| 4500) 52800, 85,200) 156500 


77,039,700 76,395,700, 68,431,200! 58,416,100 
16,358,600’ 18,836,800 20,752,100! 24,798,800 


Net imports .........e.ee0+- 

Add to this the estimated sales of 

home-grown wheat .......... » « or 

Thirty-five weeks’ home supplies ....; 93,458,300! 95 232.50¢’ 89,183,300! 83,214,900 
8 { sd | ad 
30 9; 27 8 | 2610! 2 9g 

7 1) 6 44 | 6 24] 6 1Ob 


Average price of English wheat per 
QUASTEL. ..ccercccccceccseccccreces | 
B= PEF CWhr coccccccccrcccccccsscces 








bushels. | bushels, | bushels. | bushels. 





“Visible supply” in U.S. centres, bush | 28,529 G0 30,357,009; 33,456,000} 38,328,000 
Do do = in cwts..: 15,283,400! 16,262,700 17,922,900! 20,532,800 
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COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 29,1905, and for the corresponding week ip 
each of the years from 1904 to 1901 :— 


| QUANTITIES SoLy, AVERAGE Prices, 
| Wheat. Barley. | Oats, 





Wheat. | Barley. Oats. 
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THE IRON AND COAL TRADES. 





The pig-iron market remains in a disturbed condition, owing 
to the continued speculative operations both at Glasgow and 
Middlesbro’. Although iron is going into store, prices have 
further hardened, the latest quotations at Glasgow for Cleveland 
being: sellers, 54s oJ4d, cash; 48s 101d one month; no buyers. 
Stocks in Connal’s Stores (Friday): Glasgow, Scotch, 17,998 
tons; other makes, 5,205 tons; Middlesbro’, Cleveland, 411,912 
tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated May 4th, is as 
follows :—VPig-iron: The market here is still in a very unsatis- 
factory condition, as the speculation in Cleveland warrants 
still continues, and ordinary business is at a standstill. The 
nominal price of No. 3 to-day for prompt delivery is about 
sos 6d, but makers are willing to accept 48s for delivery after 
june. Hematite is firm at 55s 6d for East Coast mixed numbers. 
Manufactured iron and steel: Steel works and rolling mills are 
well supplied with orders. Steel ship-plates, £5 17s 6d; iron 
ship-plates, £6 12s 6d; steel ship-angles, £5 10s; iron ship- 
angles, £6 7s 6d; iron bars, £6 7s 6d—all less 214 per cent. 
Iron ore: ‘here is not much doing, and prices remain un- 
changed. Best rubio (50 per cent. iron), 15s 6d; Kiiruna and 
Gellivare (Swedish) iron ore (60 per cent. iron), “A” grade, 
hematite, 17s 6d; “C”’ grade, Cleveland, 14s 6d; ‘‘F” grade, 
basic, 148 6d, c.1.f. N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished departments of 
the iron and steel trades there is a considerable amount of 
activity, and, taking the position as a whole, the recent revival 
of business appears to be about maintained, even if it does not 
make much further progress. Although most branches of manu- 
factured iron and steel are feeling the improved conditions, the 
demand seems to be unqually distributed, and reports from the 
various centres are conflicting in some respects. While makers 
in many districts are well employed, others complain of scarcity 
of work; but there can be little doubt that trade generally is no 
worse. In the iron bar department best qualities are in most 
demand, the lower grades receiving less attention. In Scotland 
£6 is quoted for ordinary merchant bars, while selected brands 
command another ss, both f.a.s. Glasgow. The basis prices in 
the Midlands are unchanged. Galvanised iron is finding a 
better market, especially upon export account, and prices are 
perhaps a shade firmer. The activity in the steel trade con- 
tinues, and in the rail branch there is a large output of heavy 
sections, which are quoted at from /5 to £5 10s per ton. A 
steady business is done in blooms and billets, and considerable 
imports from the Continent are recorded. For shipbuilding 
material makers have a large tonnage on their books, and plates 
and angles are in request, although some manufacturers com- 
plain that specifications come to hand tardily. On the Clyde 
ship-plates are quoted at £5 17s 6d and boiler plates at £6. 

The Northumberland coal trade is fairly active, producers 
being well booked with contracts. At Newcastle the contract 
for supplying Porto Vecchio with about 14,000 tons of new 
Pelton or Holmside gas coals has been secured by local mer- 
chants at 15s 9d a ton c.i.f. Another cargo (about 6,500 tons) 
of steam coal has been booked for shipment to the West Coast 
of South America. Blast furnace coke is in good demand, 
and steam coal is moving off freely. Quotations are about as 
follows for this month’s shipment:—Best steams, gs 6d; 
seconds, 8s 6d; smalls, 5s to 6s, according to quality; best gas 
coals, 8s 3d; seconds, 7s 9d; special qualities, 8s 9d to gs; 
ordinary Durham unscreened bunkers, 8s 114d to 8s 3d; special 
qualities up to gs, f.o.b. ‘Tyne Dock: house coals, tos to 12s, 
according to quality ; best coking coals, 8s 6d; and foundry coke, 
16s to 16s 6d. Lancashire collieries are less well employed, the 
demand for housefire qualities being slack, and furnace coal 
encounters a poor demand. Quotations in the Manchester 
district are as follow: Best housetire coals, 13s to 14s; seconds, 
12S to 138; common, gs to 10s; furnace coals, 8s 3d to 8s 6d 
and 8s gd; best engine slack, 7s gd to 8s 6d; seconds, 7s 3d to 
8s gd; common, 5s to 5s gd, at the pits. In South Wales the 
recent activity has received a check, owing to the stormy weather, 
though there are rumours that Russian orders are being given 
out for shipments of steam coal to neutral ports. Quotations: 
Steam coal, large very best, 13s to 13s 3d; best seconds, 12s 3d 
to 128 9d; large seconds, 11s 3d to 11s gd; drys, 11s gd to 12s 3d; 
smalls, best, 8s 3d to Ss 6d; bituminous coal: households, best, 
16s to 178; seconds and other sorts from 1os 6d to 148; No. 3 
Rhondda, large, 13s 9d to 14s. 








THE COTTON TRADE. 





LIVERPOOL, May 5s. 


There has been a fair spot demand this week. Estimated 
sales, 47,000 bales, of which 43,610 bales are American, 2,700 
bales Egyptian, 670 bales Brazilian, &c., 20 bales East Indian. 
Of these, 5,000 bales are for export and speculation, and 42,000 
bales for the trade. Imports, 97,639 bales, including 83,288 
bales American, 13,048 bales Egyptian, 1,303 bales Brazilian, 
«c. American continues in fair demand, and quotations are 
advanced § points, middling quoted 4.24. Sea Island descriptions 
have been in limited demand, without change in prices. In 
Brazilian the business has been very limited, and quotations 


are raised 7 points. In Peruvian rough descriptions are in 
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limited request, and freely offered, and quotations are partially 
reduced 5 to 10 points. Quotations of smooth are raised 8 
points. In Egyptian a moderate business has been done, and 
quotations of brown and upper are generally reduced 7. Fully 
good fair brown quoted 6}§. East Indian continues neglected. 
Quotations are unchanged. Futures are 8 to g points higher, 
closing firm. May, 4.12; May-June, 4.12; June-July, 4.14; July- 



















































































August, 4.15; August-September, 4.17; September-October, 
4.18; October-November, 4.19; November-December, 4.20; 
December-January, 4.21; January-February, 4.22; February- 
March, 4.23; March-April,4.25. Egyptian futures are 5 to 10 
points higher. 
CURRENT PRICES, 
| 3 | e ¢ ilgame Period Same Period 
rar Z| iso | 190s. 
Descriptions sgizig ‘ t\aiae\e faa 
\3i% 213 i83i a8) 3 i383 
8.318 S\/f\8/3 S2/e) 2 S2\ 2 
American. ajd{ajaiaiajalal|alaia|q@ 
ty yeaa ee 93 \ oe th 14 _ iag ee (17 \\ 9k ** | 14 
i IttO ....ee0e oe] oo | 98 |e. oe oe oe ee 
— ora G OLM MGM MF GG LMGM GD EM Gig 
American ........+++++-|3°74 3:90 4°08 4°24 440 472 7:52) 7°64 7°86, 5:24 5°46! 5.73 
Brezilian. ‘Mid|MF) Fr. 'G F\ Gd Fae MF) Fr.| Gd. MB) Fr. | Ga, 
Pernambuco, &c ......| e+ 421 457 483, .. | .. | 752, 7:84) ee | 5°42/5°72) 
Ceara .....cccccceess 417. 4°51 473, oe | oe || 748/778) -- | 5°40, 766) oe 
aie... ' 417 4°51 4°75... | oe | 748 778) - 5-40) S66) | 
Sie @eanie ... (417/451 4°73, .. | 2. || 7-48) 7°78) «. | 5-40, S66) °° 
Maceio (417.451 473 oe | ve || 748) 7°78) «- | S40 566) || 
Maranham 417 451/473, 6. |. 748, 778) ++ |, 5:40 566) ° 
| } ' | i | { 
Seow . «+ | DR | Gos THe THe! .. | THe BHF 5g 88 \ 9 
Upper ..... akaguase ead od ed aT Gta] .. | -- | Sie)! .. | ish 
Smyrna, Greek, &c. ....| «+ | e+ | ee | ee | oe | we | we | oe 4% | 54 
anny st Indies, &e. it tet te | 
ahiti Sea Island ......| e+ | e# | ee | ee oe |. || oe | oe (ee | f #* 7h oy 
Peruvian—Rough ......| +. | «+ |. 9°65 10001 ee | oss 1050 .. | | 860 
Ditto Mod. Rough....| «+ | 7°40, 8°30 9°35 | .. |870;100' .. | 5°80) 7°30 
Ditto Smooth ........| ++ |401 438 466 481 496 7:60 7-80) 800 5:34 5:62 5.99 
Ditto Sea Island......| .. | 74 | yi a is | (10 || .. | Big 
African ..... eccccccccee| co | co 15 *. 5°30 625) .. (650,755 .. | #72' 5-92 
East Indian. GF} reF| Gd.|F G F'ne $'fn | FGF Gd.|Pne For Gd.\Pne 
Surat—Mac. G’ndSurtee, .. | -- | .. | 22 4B oe | | 22 | Tie! e. | oo] Se 
» __» Broach s- | «+ | Sid 333,43) .. | | 6fe) 6td) . re. Stk 
Sawginned Dharwar.. 333) 4 | 4s ce | oe | oe || 5h | Gee) .- | 449 42), 
Bhownuggar ........| 3832 384° i 1. | Swi om 6 4 fe a 
M. Gin’d Bhownuggar| 3g | 32 | 39 | 44... | See 5t8)6 2 4 | 4b a 
Oomrawutiee, Now... 3 | St Se 4 hss | 88 OF, Sie Mam ‘t 
. 0.2 ..) o« ee z too Boe | aan $3) .. | tea) gat 
M. Gin’a Oomra, No. 1 38 | 33 33 ' 3 Pe an 58 5%, Sta 4dq! Pa 44 
0.2). | ss | 3. wien | 533, - | Sea) 44a 
M. Gin’d Khandeish..| «. ’ Sea! Sea. | oI! 5a) Sys nl) a5) 388 - 
Bilatee ...... eines .| oe | oo | SB) SF Sf). | fs; 58 |. 3 4ds 
M. Ginned Comptah.., 3g | «+ ; 3¢#) ee | 22 | ok |} oe | SSB] oe | oe | Sal oe 
Bagalkote .........02.| o« | ee | 33! «- wo || oo | Sea] s Il oe | Saal. 
Goinde .........ccc.-| o« | «+ | Sa) S89 3g °° | 221 afl Sf ce | Stel 3 
Machine Gin’d Scinde| .. |_| S43, S$ 3H 5 je. | ee 14 
BONER vocccccencss wees) Sou] 554) 343) S32 Sz og | 4g 4H S| Sm Sie) 3 
Machine Ginned Bengal 333} 533, 35 4 =| .. | 4bR) 5B | ee | Std) 35 
Madras—Tinnivelly....| 3 | 428) 43, | oo |; Gye! Gxe} «e || Sta) .. 
_ Western’ ....| 3g | | 3ta oe his ¥ ao | Gls 
Commilla ............ v.|No2 4% Moa} 43 | 22) 2 ‘Nol! 5% Not! 43; 
Coconada, Red ......../ Fair-. | : 1. || Bai r43]) .. | Paietsh) 2 
‘ ' \ 








April 26. 

oo OF Inc. or 

1905. 1904. Dec, 

Bales. Bales. Bales. 
Imports from Jan. 1........ 1,469918 .... 1,216,075 .... + 253,843 
a BN. Dedecnces 3,484,169 .... 2,726,739 .... + 757,430 
Exports 6 Ce Bidcaccce 192,929 -- 163,935 - + 28,996 
“ : » Sept. 1........ — 290,629 - 291,823 .... — 1,194 
Consumption ,, Jan. 1........ 1,287,915 .... 930,743 .... + 307,172 
e » Sept. 1........ 2,590,792 .... 2,105,697 .... + 485,095 
OG —i“(“‘éN wed - 819,080 .... 589,810 .... + 229,270 


The imports for the week ending April 28th amounted to 115,003 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 217,000 bales, against 
120,000 bales at the corresponding period last year. 





MANCHESTER, May 4. 
(I.) Comparative Statement of the Cotton Trade. 





| .. | Previous Weeks in 1906. 
Price, 
| May, Price,| Price, Price, | Price, Price, 
4, . +Apl.4Apl. a 1Apl. + Mar. 
| 1905.; 27, | 18 13. 6. | 30. 























| d@disdis dis dis disa 
Raw Cotton—Middling American.per lb; 422 410 4:17) 4213 432 428 
_ ood fair brown Egypt.perlb 0 6; 65.06%, 0 63 0 68 0 4 
WOGRR TO CWB cc occiccccccescs perlb) 0 74 otm e* /0 78.0 72 0 7 
— Gea welt ..ccccsc sepvensonn any = am 0 74:0 07H O74 0 i 
— 60's twist (Egyptian) ...... per lb) uv 123 0 12}, O 123) 0 123, O 123 0 12 
32-in. Printers 116 yds, 16 by 16, 32’s and’ | 
PNGiddese: cdauuees iconenaeuedeuas (15 1915 0 95 1315 1415 13/15 14 
36-in. shirtings 76 yds, 19 by 19, 32's and} | | 
GO ddcieducces abdeatesacecquenes «14 6 14 4414 6 (14 6 14 6'14 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 78° 7 74\7 8.7 8 7 84) 7 8% 


6 836 8.6 86916 9'6 9 





39-in. ditto, 374 yds, 16 by 15,8} lbs .... 
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(II.) Compared with Previous Years.” 


|Price, | 
't May | 


4, | | | 
"1905, | 1904 | 1903. | 1902. 1901. | 19¢0. 


Corresponding Dates in 














\s dis djs dis d\s disa 
Raw Cotton—Middling American.per lb, 4°22, 7°62, 5°58, 5°02, 4:28-5:35 
— —GoodfairbrownEgyptn..perlb| 0 674 0 8%) 9 83 0 675, 0 57%) 0 TH 
Yarns—32's twist ......++..+006.-perlb C 740 10s5, 0 Tis 0 Ts, 0 74 O 88 
mm? DOWIE. scccccncese eee--perlb; 0 7750 1074) 0 73) 0 73: C Tf) 0 8¥5 
— _ 60's twist (Egyptian) ....perlb 0 12; 0 14 0 13$) 0 12 | 0 113) 0 153 
32-in. Printers, 116 yds, 16 by 16, 32’s and | | | 
MP Wisosscensees sees osnsesseneena® oo s(AS 16115 10535 7 115 0 112 7415 44 
36-in. shirtings, 76 yds, 19 by19, 32’s and | | | 
te eee ee 146 15 3/13 1/12 6 12 1412 104 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 78/8 5'7 1461016 97 O 


59-in. ditto, 374 yds, 16 by 15, 8} Ibs .... 


6 8h 7 4416 14510!5 93 6 0 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, +t Nominal quotations. 


Cloth for the leading Eastern outlets has been in moderate 
demand, but terms of delivery have stood in the way of business 
of weight being entered. Prices keep steady. There is no giving 
way, owing to the deep engagements of producers. The piece 
goods outlets are cheerful for India and also for China. Manufac- 
turers are making large profits. Home-trade American yarns 
close quiet, after an unimportant trade. Quotations are show- 
ing a little irregularity for distant delivery. Users appear to 
have no large orders to place by way of covering cloth contracts. 
Export bundles have been sold for China, but to-day there is 
less demand. Bolton spinnings remain quiet, and are, in fact, 
rather dragging. Raw American cotton in Liverpool has been 
easier to-day as compared with the beginning of the week. 











THE WOOL TRADE. 





There is a better tone to-day all round, and topmakers are ask- 
ing more money for all sorts. English wools are in small supply, 
so very little offering. 

Messrs Chas. Balme and Co.’s report, dated May 4th, is as fol- 
lows :—Since the close of the March auctions, the position of both 
fine and coarse wools has distinctly improved. The direct importa- 
tions, which during the earlier months of the year weighed some- 
what heavily on the market, have now passed into strong hands, 
while the consumption of merinos, as well as the finer grades of 
crossbreds, has recently expanded. Moreover, a revival of the 
American demand for medium crossbreds has led to consider- 
able purchases in the Yorkshire districts during the interval, 
which, besides causing a pronounced rise in the values of such 
qualities, has sympathetically brought about some improvement 
in prices for coarse sorts, although the consumption of these 
continues below the normal, complaints still being rife as to the 
dulness of the export yarn trade. The saleroom is well attended, 
and competition from all quarters animated. Merinos sell at 
an advance of § to 734 per cent. on March closing quotations. 
The rise is most marked on good greasies above 1s per lb, which 
are in small supply, while on other classes of grease, as well 
as on scoureds, it does not exceed 5 percent. A feature of the 
market for crossbred wools is the exceptionally strong com- 
petition from the representatives of the American trade for the 
fine and medium growths. Fine qualities in the grease are 7% 
to 10 per cent., medium 12!4 per cent., and coarse par to 5 per 
cent. dearer, while the appreciation in the case of crossbred 
lambs amounts to 1o per cent. Scoureds and slipes are also in 
good demand, but prices for the fine and medium sorts have 
not advanced to the same extent as similar descriptions in the 
grease, the rise not exceeding 5 per cent. Coarse grades have 
improved about 5 per cent. Among South African wools, Eastern 
snow-whites, which are 14d per lb dearer, alone show any altera- 
tion from March closing rates ; the tendency of the market, how- 
ever, for all classes is in sellers’ favour. 


New South 
Australian. Zealand. African. Total. 
Bales. Bales. Bales. Bales, 
Available for the 
series ...... 71,500 .. 87,000 .. 7,500 .. 166,000 
Catalogued to 3rd 
IWStcsccecss “OOS «. “S584 .. GST .»* 18,256 


The following is a list of the London Colonial Wool Sales, which 
commenced on May 2nd, being the third series this year :— 


Bale 7-Number of Bales sold~ 
Date. Bale Pmpt. ToHome To Foreign 
May. Selling Brokers. No. May. Buyers. Buyers, Tota! 
2 ..Buxton, Ronald and Co...1 .. .. soso 1,450 .eee 800 cooe 2,250 
C. Balme and Co. ........ ae 1,100 .... 2,750 
Jacomb, Son and Co....... ee eee ee ee 
John Hoare and Co.......1 .. .. .. B08 seco 1459 «22. 307 
3 ..H. Schwartze and Co.....1 .. 17 .... — . aeee ae 
Du Croz, Doxatand Co...1 .. S000 .coe 3000 202. 6000 


Our Bradford correspondent, writing on Thursday, says :— 
It is clear that the fit of despondency—induced by financial 
pressure upon over-loaded importers—which prevailed through 
the January and March series of London sales has passed away. 
It was, no doubt, in some degree a justifiable reaction against 
rather inflated prices, but the slump was equally carried too far, 
and this week has seen a pronounced recovery in tone, and 
an advance of from 1d to 344d in values. In Bradford there is 
more confidence, and, if the present London sales finish without 
any intermediate weakness, the problem of prices looks as if it 
would be settled. For the rest of the year supplies will not be 
equal to the requirements of even a much restricted trade. New 
wool is not yet on offer, and dealers are in no hurry for it, but 
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they would be glad to buy on the basis of to-day’s selling prices 
here. That, however, is too good to hope for. 

Messrs Seward and Melly’s report on the Liverpool wool 
market is as follows:—There is a fairly steady tone in the wool 
market, with some improvement in the finer grades; but the 
demand is not active, and low crossbreds, as well as coarse 
are carpet wools, are not much enquired for. Public sales of 
River Plate Wool were held there on the 14th inst., when 


654 bales Monte Video were offered, and 647 bales sold 


1,133 ,, Buenos Ayres x se 330 a 
177 ,, Entre Rios ~ ‘ 43 ss 
100 ,, Easter Island 6s ye 100 ze 


2,064 bales. 1,120 bales. 


There was a good attendance of buyers, and fair competition. 
Prices of merino and fine crossbreds were 5 to 10 per cent. lower, 
and medium and low crossbreds to to 15 per cent., compared 
with the January auctions. Our next public sales commence on 
May 16th, with East Indian wools, to be followed on the 23rd 
with miscellaneous foreign wools. Alpaca is about steady, 
Sales are 260 bales Arequipa fleece, at 15!2d to 16d per lb; 102 
bales Callao at 103{d per lb, and 550 bales inferiors at various 
prices. Public sales of sheep-skins were held on the 14th inst., 
when a small quantity of River Plate and miscellaneous were 
offered. Prices ruled, on the average, about 14d per lb advance. 

We are informed that Mr I’. R. Hughes, of Messrs Hughes 
and Isherwood, Liverpool, has joined Mr Mervyn H. Hughes, 
son of the late Mr William Frederick Hughes, in partnership, 
and that the business will be carried on by them under the style 
of Henry P. Hughes and Sons as heretofore. 








THE LEATHER TRADE. 





There is rather more enquiry for leather, and values of bellies 
and shoulders are again firmer, considerable business having been 
done at a distinct advance. There is little alteration in the values 
of sole leather butts and bends, and fair sales have been made for 
present and forward delivery. Business, however, from the shoe 
manufacturing centres is still reported as dull. Imports of foreign 
and colonial leather are still considerably below the average. 
Australian and New Zealand basils are in particularly short supply, 
stocks being practically exhausted, 








FOREIGN AND COLONIAL PRODUCE ~ 
-Day’ i blic Sales see “ Postscript.” 
For Reports of To-Day's Business and Pu 8 Mincing Pan 4 

SUGAR.—The general tone of the market during the early part 
of the week proved steady, holders in most cases manifesting less 
disposition to press, and, with some improvement in the con- 
sumptive demand (more particularly noticeable, however, with 
regard to British refined) a fair amount of business was concluded. 
Later, however, the market became depressed. Raw kinds steady. 
To refiners : firsts, basis 88 per cent., sold 13s rd to 13s 3d,c.f. andi. 
terms; and second runnings, basis 75 per cent., at 11s, f.o.b. The 
world’s visible supply at the moment is estimated at 2,833,000 tons, 
as compared with 3,305,000 tons at same time last year, 

Home REFINED.—Cubes met a fair sale, and rates maintained a 
steady level. Tate’s No. 1, 23s 3d, No. 2, 22s 6d. Pieces moved 
off rather quietly. Mid to good yellow, 17s 6d to 19s; whites, 
19s 6d to 21s 3d. Lyle’s granulated and white crystals 22s and 2rs. 
Yellow crystals vary from 20s to 20s 6d as to make. _ 

ForEIGN ReEFINED.—Cubes steadily held, with moderate 
inquiries. W.S.R., prompt, 17s 1ofd; S. and T., 17s9d; Meyer's, 
17s 6d ; F.M.S., 17s 3d; Say’s, 18s, f.o.b. Continental granulated 
dull and depressed, being influenced by the market of the raw 
material. Ordinary first marks ready, sold 15s down to 14s 6d; 
May, 14s 11}d to 1486d; June, 155 o?d to 14s 6d; July-August, 
15s 14d, 15s 24d, and 14s 83d; October, 13s 3d to 12s 7§d, f.0.b. 

rms. 
™ BEETROOT quiet, and rates declined. May sold, 12s rod to 
13s o}d and 12s 44d; August, 13s ofd, 13s 33d, and 12s 64d; 
October, 11s 13d, 11s 24d, and ros 74d; October-December, 
10s 114d to 10s 6}d, and November-December, ros ro$d to ros 5d, 

.b., Hamburg. 
ee i public sales were held on Tuesday last, and 
only small sales occurred by private treaty, including 1,000 bags 
crystallised Trinidad at 20s to 20s 9d, and 300 bags dry grainy 
Mexican at 19s per cwt. 500 bags crystallised Trinidad, ex- 
auctions, good medium yellow sold, 19s, and 262 bags centrifugal 
San Domingo, 17s 9d per cwt. ; 

Imports and deliveries of sugar into London from commence- 
ment of year to 2gth ult., with stock at latter date :— 


1905. 1904. 1903. 1902. 
Tons. Tons. Tons. aun 
orted.......-.- 54,500 .. 61,560 .. 45,260 .. : 
cond wecccecsse 53,720 . 64,610 .. 58020 .. 69,900 
Stock....ss.seeeee- 25,940 .. 30,650 .. 34,410 .. 55,700 
Stock U.K. ........ 81,220 .. 102,030 .. 98,990 .. 211,080 
Cane jaggery.percwt 10/6 .. 7/9 .. TS ee 6/6 
Beet, 88 %,f.o.b. .. 12/6 .. 92% .. 8/4; .. 6/33 
Java afloat ........ 14/9 .. 10/3 -. 10/ a 


RUM.— Market continues steady, business, however, being quiet. 

GLUCOSE in moderate demand. On spot, American liquid, 
quoted Ios, and to arrive, onc. f. andi. terms, 7s 6d per cwt. ; 

COFFEE.—Fairly good supplies were brought forward at public 
sale this week, and experienced a fair demand at generally steady 
prices. Mysore, fair to fine bold, sold, 55s to 79s 6d; Naidoo- 
batum, A, 60s 6d; B, 508; Costa Rica, good to fine bold, 61s to 
79s; low middling to middling, 47s 6d to 53s 6d; Nicaraguan, 











or 
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————— 


May 6, 
fine bold, 74s; fair bold Mexican, 57s; pale greenish Salvador, 
47s to 528; unwashed Dumont, quay terms, A, 39s to 39s 6d; 
B, 348 6d to 35s 6d; peas, 45s 6d to 47s 6d. Santos, quay terms, 
36s. The future delivery market ruled generally quiet. . Santos: 
September, sold, 36s 3d, 36s 9d, 36s 3d, and 363 44d; December, 
378. 378 3d, 36s od, and 37s per cwt. 

Imports and deliveries of coffee into London from January ist 
to 29th ult., with stock at latter date :— 


1905. 1904. 

Tons. Tons. 
20,930 .. 22470 .. 

6.530 .. 53500 .. 
14.550 .« Sage ee 
56,420 .. 41,520 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


1902. 
Tons, 
20,620 
6,560 
4,080 
21,740 


1903. 
Tons. 
28,290 .. 
5,990 .. 
9,390 
Stage se 


Imported...... 
Delivered, home use 

‘ export.... 
Stock .... 


May I May 3 May 5. 
10 30 2 30 1030 2 30 10 30) 2 30 {10 30)2 30 |10 30:2 30 
&.m.{ P.M. | a.m. | p.m. | a.m. | p.m.) &mM, | p.m (a.m. | p.m, a.m. | p.m. 


e din ale dla dis diadie dle als adisdisaisa 
May [35 7335 74135 74/35 43/35 3 135 6/35 9/35 9 |359 35 43.35 9 (35 9 
July [36 14.36 0 (36 14/35 104/35 101.35 104|36 14/36 14136 14)35104|36 3 [36 3 
136 7436 74/36 74/36 44/36 3 36 6 [36 74/36 74136 74/36 44/36 73136 9 
Dec.|37 3 37 3 37 3 [37 0 /36 10437 0 37 3 37 3 |37 3 36104137 3 37 45 
Mar.|57 10} 37 10) 37 9 |87 6/37 4337 7/37 10}/37 104}37104 37 6 [37 9 37105 
| ' \ | | | 


May 2 


May 4, 


April 29. 
1030; 10 


Contracts for 47,750 bags Santos coffee registered during the 
week 

COCOA.—In auction a moderate supply met a moderate demand, 
and values showed no material change. 1,597 bags Ceylon partly 
sold: bold red, 57s to 60s; brownish, 56s; low middling, 52s to 
558; native, 48s to 48s 6d; broken, 42s 6d to 44s. 1,5000 bags 
Trinidad: superior, 62s 6d; good to fine red, 56s 6d to 58s 6d. 
1,373 bags Grenada: fine red, 54s to 55s; fair to good, 52s to 54s; 
pale, 50s 6d to 51s. 44 bags St Lucia partly sold: good red, 54s. 
22 bags St Vincent sold, 50s. 96 bags Jamaica: reddish, 52s 6d to 
538; pale, 51s. 416 bags Dominica: fine red, 54s; good fair, 52s 
to 52s 6d; fair ordinary pale, 50s. 232 bags Guayaquil, few lots 
sold: fine red Caraquez, 72s 6d; Balao, 66s to 69s 6d; Machala, 
58s to 66s. 89 bags Costa Rica, 50 bags sold, 55s 6d. 345 bags 
Tumaco realised 57s to 62s, and 13 bags Surinam, 73 bags Puerto 
Cabello, and 138 bags African bought in. 

Cocoa BuTTER.— 500 cases Cadbury’s sold, 1s 1}d to rs 14d 
per lb. At public sale in Amsterdam to-day Van Houten’s realised 
an average of 67.75c, against 68.35c last sales. 

Cocoa SHELLs.—1,340 bags offered and sold: A, 82s 6d to 85s; 
b, roos to 102s 6d; C, 150s to 152s 6d; D, £12 to £12 2s 6d. 500 
bags in bond sold, 4os per cwt. 

TEA —The quantity of Indian at public sale during the week 
embraced some 38,000 packages, for which full to occasionally 
dearer rates were paid, brisk competition being experienced. 
Common to good pekoe sold, 5d to rojd; broken, ditto, 54d to 
113d; pekoe souchong, 44d to 83d; orange pekoe, 5fd to 1s 23d 
per lb. ; and broken orange, 64d to 1s 2}d per lb. Ceylon sales of 
23,200 chests experienced a good demand, and rates all round 
marked a hardening tendency. Pekce, common to fair, sold 5d to 
98d; broken, ditto, 5d to rofd; orange pekoe, 5$d to 11d ; broken, 
ditto, 6jd to 1s 3d; and pekoe souchong, 4fdto 7$d per lb. 4,360 
packages Java experienced steady support. China descriptions 
remain in retail request, 

RICE very quiet during the week, shippers, however, asking 
steady prices. 5,000 tons field Siam, May-June shipment, sold, 
5s 3d, c. f. and i., delivered weight terms, Continent, and 5,000 
tons, No. 3, cleaned, June-July, at 8s 3d, c. f. and i., Levant. 
50 tons No. 3, broken, afloat, changed hands at 5s 9d, ex ship, 
London. 

TAPIOCA continues quiet. At public sale, Singapore flake sold 
13d per lb; medium pearl, 12s 6d; and seed pearl, 11s per cwt. 

8AGO.—Small pearl in auction realised ros 6d to 13s 6d per 
cwt. 

ARROWROOT slow, and St Vincent in auction was withdrawn. 

BLACK PEPPER.—A generally quiet demand was experienced, 
but a moderate business was effected at steady rates. Fair Singa- 
pore, on spot, was dealt in at 5}$d; March-May, steamer, 5 %d; 
and June-August, 54d. In auction, Singapore sold, without 
reserve, at 53d to 53d; Tellicherry, 53d; and Aleppy, 54d to 59d 
per Ib. 

WHITE PEPPER generally quiet, though steady in value, 
Fair Singapore, on spot, quoted 8d per lb. Ditto, June-August, 
steamer, sold 74d, c. f. and 1. terms. 

CLOVES irregular. Zanzibar, 0: spot, sold, 4#d; April-June, 
42d to 4iid; August-October, 4§d, 5d, and 54d; and September- 
November, 4/2d to 4 31-32d per Ib. 

PIMENTO.—474 bags were offered, and a few sold at 23d per ib. 

CASSIA.—100 bales broken and roo bags twigs were brought 
forward and withdrawn. 

CHILLIES continue slow, and supplies were mainly bought in. 

NUTMEGS.—222 packages West India offered, mostly found 
buyers: 64’s, at 1s 4d to 1s 6d; 63’s to 66's, 1s 4d; 68's to 72’s, 
1s 1d; 80's to 82’s, 93d to 10d. 96 packages Eastern, few sold, 
defective at 44d per lb. 

MACE.—53 packages West India sold, 1s 3d to 1s 8d; red, 1s 1d 
to 1s 2d per Ib. 

GINGER —Jamaica, in auction, meta fair demand. Good to fine 
bright sold, 43s 6d to 48s; low medium to good ditto, 33s 6d to 
38s 6d; lean dark, 31s; low unscraped, part Rhaton, 30s. Cochin 
dull. Washed rough mouldy sold, 18s per cwt. 
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JUTE.—Calcutta advices being of a firm character caused holders 
to exercise reserve, and a fair volume of business was carried 
through. Native first marks, spot, London, sold {18 5s to 
£18 2s 6d; ditto afloat, Dundee, £18 2s 6d to £18 5s; May, 
Hamburg, £18 5s; May, Venice, £18 5s; red marks, ditto, 
£19 10s; new crop native firsts, August 15th, {17 5s; August, 
£16 17s 6d to £17; first half September, £16 7s 6d ; all September, 
£16; and October, £15 7s 6d, c.f. and i. 

HEMP.—Holders of Manila parcels adopted a policy of reserve 
at first, and with a fair inquiry rates ‘displayed a firm tendency, 
but later became easier. Fair current, April-June, sold £39 5s to 
£38 15s; good seconds, ditto, £34 15s to £35 and £34 10s; ditto, May- 
July, £34 tos; fair seconds, June, £34 to £33 10s; Daet current, 
March-May, £31 10s to £31 15s; ditto, April-June, £31 zos; fair 
brown, April-May, £32 15s,c.f. andi. New Zealand continued in 
slow support. Fair Wellington, near at hand, sold £26, c.f. and i. 

SHELLAC.—The small business stirring in spot parcels proved 
at steady prices, being on the basis of 145s to 147s 6d for fair T.N. 
standard. For tuture delivery, a firm but quiet tone prevailed. 
Gambier steady, quiet, with sales of May-June steamer at 18s 14d, 
c.f. and i. delivered weight terms. 

INDIA-RUBBER steady in value. 
58 73d per lb. 

QUININE shows no improvement. B. and S., &c, om spot, 
quoted o§d per ounce. 

ESSENTIAL OILS.—Star anniseed sold 4s 7d, and Kobayashi 
peppermint at 4s per lb. 

METALS.—Copper exhibited a downward tendency on Monday, 
due mainly to want of confidence on the part of speculators and 
realisations, a large business being done, while monthly statistics 
showed an increase of 1,310 tons in total visible suppiles, spot, 
standard, declining to £65; and three months, £65 5s. The lower 
rates established led to an irregular advance on the following day, 
with prominent buying of forward, and values in the above posi- 
tions settled down at £65 10s and £65 15s respectively, but a 
relapse ensued until Thursday, when, with adverse cable news 
from New York respecting the share market, slackening demand, 
and fairly free sellers, prices gradually receded to £65, cash; || 
£65 2s 6d, three months. Tin depressed, and easier at the com- 
mencement of the week, while more or less influenced by figures 
issued, spot, Straits, fluctuating down to £137 12s 6d, with forward 
to £133, improving on Tuesday to £138 7s 6d cash and end of 
week, and forward to £134 15s, good support being accorded the 
latter, while some American orders were on the market. With 
sellers more in evidence since, and want of interest, the above dates 
gradually eased by Thursday to £137 10s and £133 10s respectively, 
Lead slightly steadier. Foreign, May, £12 13s 9d, paid. Spelter 
lower. Ordinary brands, May, £23 12s 6d, £23 15s; forward, 
£23 Ios, antimony being advanced to £36 to £37 per ton. Iron 

earer. 

OILS. —Linseed, after declining, hasimproved. Spot, pipes quoted 
£19 58; barrels, {19 15s to £20; May-August, {19 17s 6d; Sept.- 
Dec., £20 286d. Hull, naked, spot, £17 158; May-August, £17 15s; 
Sept.-Dec., £17 10s. Rape maintained: Spot, naked, £20 ros 
to {21. Refined, casks, spot, £22. Ravison, naked, spot, and for- 
ward, {19 to £19 5s. Cotton steady: Crude, spot, {15 17s 6d; 
refined, spot, {17 to £18 ros, according to make and package. 
Hull, refined, naked, spot, {15 7s 6d; May-August, {15 10s; 
November-April, £15 15s; crude, spot, £14 5s. Cocoanut steady, 
but generally quiet: Ceylon, spot, £29, and tor shipment, £26 10s 
to £26 15s, c.i.f. Cochin, spot, £34 ros to £35; and for shipment, 
£29 58, cif. terms. Stock of all kinds in London, May Ist, 242 
net tons, against I1o same time last year ; landed since January rst, 
369 against 174 same period in 1904, and delivered 309 against 363 ; 
afloat from Cochin and Ceylon, per last advices, 900 against 450 in 


Fine hard Para, on spot, 


1904. 

TURPENTINE further advanced: American, on spot, 44s 104d; 
May, 45s; June, 43s; July-December, 4os 6d per cwt. Stocks at 
public wharves week ending April 29th, 9,425 barrels, against 13,300 
barrels same time last year. In course of landing, nil, against 
2,500 barrels. Delivered during the above period (ex wharf), 1,391 
barrels, against 1,330 barrels; ditto (overside), 1,350 barrels, 
against nil last year. 

ROSIN maintained: Common strained, on spot, 8s 6d; and to 
arrive, 8s per cwt. 

PETROLEUM.—American, unchanged at 54d; water-white, 63d 
to a Russian advanced 3d, and is quoted at 43d per gallon, on 
spot. 

TALLOW.—The market during the past fortnight has been 
steady, with a moderate demand. At public sale, on Wednesday 
last, 1,966 casks were catalogued, and, with a quiet inquiry, only 
688 sold. Prices in some cases were 3d lower than at last 
auctions. Australian mutton quoted, fine, 28s 9d; fair to good, 
26s 6d to 27s 3d; dark to dull, 23s to 25s. Beef, fine, 25s 3d; 





The Purest High-Grade Soap must 
be White, and nothing else. 


Therefore use 


VINOLIA 


4d, per Tablet. 
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sweet, 26s ; fair to good, 24s 9d to 25s; dark to dull, 23s to 24s 6d. ; 6,000 quarters, against 1,000 quarters last year, and 13,000 quarters 
Market letter unaltered. Town tallow, 26s; melted stuff, 16s 6d | in 1903. 

per cwt. Stock, all kinds, in London, April ‘30th, 9,479 packages, COTTONSEED easier. London, afloat, £5 7s 6d; May, £5 7s 6d; 
against 8,475 same time last year. Shipments from Australasia | June, £5 7s 6d per ton. Imports into London from January rst 
during April amounted to 3,000 tons, against 2,700 tons in 1904. 24,210 tons, against 17,362 tons in 1904, and 16,913 tons in 1903. 
| 


, TIMBER.— TEak—Messrs Denny, Mott, and Dickson’s wood 
oe — market during the week showed considerable | market report states that the landings in the docks in London during 
ee ae ‘led, oe — quiet progress, bat late on April consisted of 85 loads of logs and 235 loads of planks and 
ae enn: a values 6d: Ap el eh Ca a scantlings, or a total of 320 loads, as against 584 loads for the 
soe 6d. 398 & 7 ate 39S : ne at 2" June- oor corresponding month of last year. The deliveries into consumption 
23 > oe <a - a, May-June, 38s 3 u a Plata, spot, 398 were 563 loads of logs and 361 loads of planks and scantlings— 
pri  . s - on a ee a ages | together 924 loads, as against 555 loads for April, 1904. The 
June, 4os ; Bombay, May-June, 39s a Plata, atloat, 3 dock stocks at date analyse as follows :—3,922 loads of logs, as 
The quantity afloat from the East Indies, including cable advices, 4 


against 6,551 loads at the same date last year; 3,095 loads of 
281,000 qrs, against 413,000 qrs in 1904, and 238,000 qrs in 1903. planks, as against 3,852 loads at the same date last year—total, 


RAPESEED remains very firm, and sparingly offered. Brown | 7,017 loads, as against 10,403 loads at the same date last year. The 
Cawnpore, April-May, 37s 9d, old terms. Brown Calcutta, April- | above figures are significant in respect to the continuous depletion 
June, 36s 9d, oldterms. Ferozepore, May-June, 36s 6d, old terms, | of stocks and the very inadequate arrivals from India. It must 
Hamburg. Quantity afloat from the East Indies per last advices (Continued on page 792.) 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, FRIpAY. | DRUGS—(Con.) sds ¢ | Iron, per ton—(Con.}—£ s £ 8 | SILK—(Con.)— 8 
ARROWROOT.perlb 8 Opium 6 0 ll 9 | Rails steel, f.a,b. China—Tsatlee, Supr 0 
St. Vincentcom.tofn 0 Rhbrb., China,frtofin 0 7 Welsh Ports .... 6/0/0 610 | PBB oncckvccecs 0 
Bermuda Senna pods 0 1k 4| Do Mdlsbro f.o.b... 0/0/0 0/0/0 | Blue Elephant .... 12 
Natal, mid to fine .. | DYE STUFFS, &c.— | Scotch pigiron, ycash nom i Kahing. 
COCOA—duty 1d p.lb Galls, China 60 Cleveland nom keins 
Trinidad, mi icine. |. Japan, per cwt.. | Hematite. . nom Canton 
| 





ad | TEA—duty 8d per Ib. 
0 | Congou— 

0 | Common 

0 Medium to good . 

0 | Fine to finest 

0 Souchong 

. Good to finest .... 
0 
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HrHOSD CO NHOCO CO FKOHFOCO KOKSDO 
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ete. al 
moo 
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Se 


per cwt Sattower, Bengal.... 70 Lead—Eng., pig p. ‘tor. 12/16/3 12/17/6 Tussah 
Sanerior Turmeric, Bengal Foreign, soft 12/13/9 0/0/0 Re-reeled.... 
ale PRIIERS 5.0 scn<neeaves’s 12 | Quicksilver pr. bottle 7/7/6 0/0/0 | Japan 0 
| Gambier, block yltr. B. 23/12/6 (/0/0 | Italn-Raw,fair Miian 0 
Cutch, ord. to fair . | Tin, English ingots. 1 0 137 6 Organzine-Mid to gd. 0 
| DYEWOOoDsS— | Do do. bars 71013820 Trams, Milan, 3thirds 0 
Straite .......... 1300 0 135, 10; 0 SPICES -Pepper w hite—per Ib. 
lates, per box— | Penang 0 
j Co e, Lc. i 3 
| Zine, English, Sheet 28 
| Antimony, Eng. ton 36 7 
| OILS—Fish— 
Sperm, crude p.tun 30 
hale, 14 


ScentedOrange Pekoe 
Canton .......... 

| Scented Cprs 

| eiyoee. com. to fair. 


nhs 


am. ame fine. 
uayaquil Ariba .... 
Bahi hin 52 


ocoocoooco°oocon 
es 
Coooocoonoooco® 
GAAS ALIS 
ae Caeeal 


n» 
S2”™go~ o 


| Young Hyson 1 

| Good to fix ie sess 
4) Indian and Ceylon— 
Bkn. and Fannin... 


0 
0 
0 
| Brazil per ton 2 
C 
. Do useful 
§ 
2 


| Fustic, Jamaica ... 
Cuba 
— Wood 
Tend ,Campeachy 5 10/ 
Honduras §1 
Jamaica 
| Red Sanders 
| Sapan Siam 
| ELEPHANTS’ TEETH—per 
Soft 50lb. & upwards 52 
| FLAX —New crop, 
per ton, c. Lt, 
, Riga ZK 
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one 
SS5COCS5OCe CACAO 


COFFEE—duty 14d_per Ib | 
Ceylon,sm.& low mid. 
i> idling to fine .. 80 
Peaberry 75 
E. Indiafine ord.g — 
Do good to fine... 7 
Mocha, long berry . 
Do, short berry. 
Jamcea., gd.to fn. ord. 37 
Greenish 48 


Singapore 

Black Singapore .. 

Siam 

Penang .. oe 
Pimento 0 
Cinnamon—Unwerked— 

lst sort 0 
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| 
Broken Pekoes— 
3 Common 
Fair to good 
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| Good to tine 
$ | Finest 
: Pekve Souchong— 
9 | 
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w 
Common . 
Useful medium.... 
6 | Pekoes— 
| Common . 
8 | am useful... 


| eikes-Mipendeds 

| Mogadore 33 1 

' Seed, Linseed, p.tor. 29 5) 0 
Rape, re En. ‘kd ° 

Pernau D rown, English,n i 

| Petrs Bjtsk | Cotton seed, Crude . oe 17/6 

FRUIT—NE Do Retined 

Currants .... -- duty 28 8 Cocoa-nut, Ceylon .. 28 

Amalias Cochin 

Patras Palm (Lagos)........ 2 

Lard, American ... 
Do E 

| Petrolm. Oil, per 8 lbs 
Water-White 
| Oil Cakes, Lnsd.Eng. 
| per ton 1 
American (Westrn) v 5/ 
Oil Seeds— 

Linseed, La Plata ¢ 
Bombay pr 416lbs 0 
Calcutta pr 410 lbs 39 
Azoff, Black Sea 0 


Rape, Calcta, brwn 37 
PLU MBAGO, ant F.L., and Mauritius Finland . 
Ceylon, p. ewt . - 20 Brandy,duty iis 4d per proof gal.| Canada, a a 
PROVISIONS— No. Vnt. a ee 
Butter—Austln, finest 94 1891. . Pa 


Canadian, finest . 1893 Pa race. 8 4 
Irish creameries .. . St i op ks 


Pitch Pine Planks 10 0 
nes... 5 Dntze deck, 40ft.3in. 0/12/0 0/25; 
ee 0 Staves-Baltic,p.mille220 0 230 
pueman, finest .... 86 New York pipe.... 3710 45 
Normandy ........ TOBACCO 
8 ! —_ 
Beistuy, rolls doz.Ib duty 30—3/7 per lb. 8 d 8 
Bacon, sngd—W trfrd Ta es nom 
Continental o mon tosemi-brit. 44 
Canadian Colory & gd. to fine 
American Virginia strips-Com- 
Hams, Irish . mon to semi-brit. 
C: anadis AD Colory & gd. to fine 
American Kentucky leaf © m- 
Lard— Ir ish bladde rs ann =. ee 
do ee 700d § CO sore 
American aie soi : Kentucky = strips — 
Do _ half-barrels Bombay .... | eure 
Pork—per 8 lbs... SUGAR—per ewt, duty 4s oie tine .... 
Bee r merican ‘per pe r cent. polaris: ation. Java (cutting) .....- 
be Brit. W. India, syrups 14 Java (cigar purposes 
Scotch ss Crystallised’ 19 Turkey - : 
Cc _ ese, Edi Surinam, Crystals 0 Japan (cutting). .. ae 
Cannlian Penang, Gr. & white 0 Japan(cigar material) 
Gouda Native 6 China 
English Cheddars.. Jaggery, Cane Sumatra 
United Sti ate ioice Manila, Ilo [lo oe te 
Taal Seedleaf .... 
Havanna ........+008 
Dutch 
Manilla .. 
Cigars, duty 6 
TURP'NTINE,pecwt 45 6 
| WOOL—English—per pk. of 240 Ib. 
| Fleeces S. Dn. Higgs £19 10 £11 10 
Ialf-bred hoggs.. 10 5 12 5 
— wethers i0 0 1015 
Kent fleeces .... 10 0 11 0 
South Down ewes 
and wethers .. 10 10 
Leicester do .... 10 
Colonial—per Ib 
Vic.—F leece super. 
Scoured good 
Scoured average .. 
Greasy avr. to fair 
W 


Loco 


i) 
Soo 
2S 


Colory 5 
Costa Rica, ord.to mid 40 
Good to tine ...... 60 
Central American,gd. 
ord. to low mid.. 40 
Mid to tine 47 
Foxy descriptions 40 
Vera P. 45 
——, ordinary 32 
De gd ord to low md 36 
Do mid to fine .... 48 
Santos, fair to good 
avrge, quay terms 34 


CHEMICALS— 
Acid, citric....per Ib 
Nitric 
Oxalic, net 
Tartaric, E 
Foreign 
Alum,! ump 
Do ground . simak 
Ammonia, carb., de 
Muriate, white. 
Sulphate 
Arsenic, ee p ton€ 
Powder. .per ton 1 
Ashes, pot, per cwt.. 
Pearl do do .... 
Bleachingpowdr.p.ct 5/0 
Borax Crystals, cwt. 13 
Do powder .. ae 
Cream tartar, Cr atl 77 
Do powder ... . 79 
Do 98 % powd an 
Brown .. 
Calomel .. 
Iodine, =. .per oz. 
Potash, bichrmt. pr lb 
Chlor: ate, net ‘ 
Prussiate .. 
Sulphate . .per, ton 1 
Sal-Acetos ....per Ib 
8al-Ammoniacpr cwt 40 
Soda Bicarb., per ton£7/5 
Crystals,ex ship ae 
Alkali . £5/ 
Caustic. 
Bugar lead v Cc 
Foreign W hite .... 
Bulphate Quinine— 
Howard and Sons 
per oz vials oe 
In bulk...... 
German, Mn 
Do 2nd hand 
Sulphate Copper,p ct. 2 
AONE 5 dca be00 16/ 
Sulphur : lou 
Do Roli 
Ve es Cc 
English 
COCHINEAL 
COTTON— 
Good Western, c.i.f. 0 
COALS—Best,perton 0 
DRUGS— 
Aloes, Fine E.I. pewt 20 
Cape, good to fine.. 26 
Aniseed, China, star 55 
Balsam Peru, per lb 4 
Bar Cali Nat fle d 
ark,Calisaya Nat flat , 
E.I. &. renwd. Cn. 0 English butts 
= a ‘d , an ‘ids 0 
yho y hom e . OSs see 
—." oneness nom Fast India Kips .. 0 
Cardamoms, Ceylon 0 75 Australian sides .. 0 
Cantharides ..perib 0 wv METALS—B.Copper £ § 
Castor-oil 0 Eng., Tough, p.ton 68 16 
Gum Be = oe 5/0 mg oo lected 66 1 Orange, arst marks 170 Petersburg, YC .. 0 
seconds, per CW ieets i Seconc 1 atralis ike 1 
O.xbanum, drops .. 18 Standard & G.M. Be 64 17/6 65 . 6 geen fair to tine i Au —_ an mutton 2 
Kowrie Iron, per son Button,sorts,gd to fn 150 
Ipecacuanha, Rio Bars Welsh Ports 6 0  6/5/0 Low to medium .. 90 TAPIOOA.er Ib 
ala 0 Staffordshire Bars pApioos a 2 o . 
Musk Pod, — oz. 21 London 810 SILK— a. _— ake, oes ne s 
Oil, Cassia . Ib 2 Sheets awe Bengal—Surdah, p Ib 12 Pear -per cwt. 
Hoops 5 eons 210 7/15/0 Cossimbuzar 1l TAR—Stockhim,p. bl. 26 
Nail rods ,, -.-- 7 0 7210 . Benga Gonatea .... | Archangel 18 


Chips 3 

| Cassia Lignea 0 

Cloves—Zanzibar.... 4 

Penang 1 
Ginger—per cwt 

| Cochin, cut 0 

| Do small rough.. 6 

Do washed ...... 0 

Bengal .. aie ; 

0 

4 

3 

1 
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TIMBER—Timber & Hewn 
| Wood.-Dantzic & 

| Memel ap load 50 

| Pitch Pine Timber . ; = 
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— yel. pine, al 99 93 
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perib 
Nutmegs, good to fine 
Small to medium.. 


— — small 
| Osteo oak 


Chillies—per ewt. 39 | Baltic oak ... 


Indian teak 
| SPIRITS Ram. ppt gl.duty 11s 4d Wainsct.lgs. 18ft cube 60 0 130 


| Deals & Sawn & Prepared Wood 
o_o Norway, Petrs. std £6 5 £8 10 


6 
6 ‘ 
Demerara, prcot 5 Swedish, good .... +. 21 
3 
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ahaeal 
Raisins, (ty. 73. per 2 
Valencia, ord. 19 
Selected, me2Zium 
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Muscatel layers. ... 40 
Cluster 40 
Sultanas .......... 23 

Oranges, Valselected 16 

ordinary .. 10 
Lisbn&s.U. bes,sch 0 
ee 0 

| Lemons, Palrino, p.:s 5 
Naples ... noe 15 
Messina ........ : 
Malaga, cases 

Nuts—Brcelona, p. bg. 28 

GUTTA - PERCHA, 
med. to fine, per Ib 3 

HEMP—Per ton £ 

St. Petersburg, Layer 24 

Manila, fr curnt. spt. 40 

New Zealand do. wtv; 29 10 

JUTE, Native firsts, 
for shipnt. Ap! May 18/0 

Coir Yarn, gd. to tine 20 0 
Common to fair .. 12 10 

HIDES,Ox & Cow p. Ib s 
English 0 
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Corn spirits, pf.dy.pd 12 
= f.o.b. Ex. prf. 1 
alt spirits, duty pd 13 
German spirits..... 1 
SALTPETRE— 
Bengal, perewt .. 1 
English, refined .. 24 
SHELLS—M.-o-P. per cwt. 
— bela 
Maccassar . 


Sydney... : 
Ww Austral 
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Cape 0 
Singapore& Penang 0 
China 0 

Columbian 

Zanzibar 

East Inaia 0 

Mauritius, drystd 0 

Madagascar .... 0 

RPMDOE. ccaesccaes 0 
Buffaloes— 

Singapore, &c. 

= Eng. 
903 
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Argentine Crystals . 
Syrups .. 
Natal Syrups 
Egyptian crystallised 0 
BFCAUS .ccccccveces 15 
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Egg ae rench 
Italian 
Hungarian 

INDIA’ RUBBER ib Galician. Java afloat 

Para, fine, hard 5 ; “m a —— Gueivent, . 14 

GO—per lb— RICE-Rangoon, open EFINED—London— 
ree, De 3 chtr,nwerop, powt 6 Yellow Crystals .. 
Mid. ord. Violet Moulmein 0 Cubes, No. 1 23 
Low to gd. ordinary 2 Neer anzie : Do No, 2 

Madras, Velore, dryleaf 0 Granulated 
Native 

Kurpah, god mid.. 
Low to mid. 
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Saigon, c.f. & i 

Garden Siam 

Field Siam 

Rice Meal, ton ex shp— 
Spot 82 
Afloat 

ROSIN—Amer.,com. § 
ee 10 


Re 


a 
~ 
AAONCON 


AfSOOCOs 
Se - 


Causnep—Dutch.. 

Austrian 

French le 

French crystals, spot 19 

en i 9 eS 
french Cubes, f.o.b. 12 

— 1 my =e epee 10 Germ nCub’s,tine,fob 17 
ago our {ues .... § BEET—German, fob 11 

SHELLAC, per ewt— TALLOW —per ewt. 
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London Stock Markets Price Current. | 
BRITISH FUNDS, &c | co 
ie ’ b RPORATIO 
-piDae. Name a N BONDS.— —Cou. | FOREIGN STOCKS, &c.- FOREIGN STOCKS, &c.—Con. RAIL 
Query ee ann | % [Chosng| Divs.) £2) Next) yong, _ Clos WAYS.—Con. 
ie ‘ Dor At aR... TURN i — ia Prives.| Due. | a Draw.| Name. ~iPrices, ORDINARY SHARES AND STOCKS. 
ee ‘o9 « AIUD cccccecs * 
Me  .. be, FOU: 1905.5... 00000 238 5 |5 |Napier Harbour Bonds . ‘lise0 10? 4 “ a Pode peas al Ss bea Preg Am 
Do... |Exchequer 37% piece rasae 9} 6 |New Plymouth Harb. Bd... 1909 a P| $b Deu 2S ; aie ricen 
| See neges onds red, 100, 6 |\Otago Harbour Board, 1881. -/1921 i 3 se diy. t on eo ae “ag aoe 0 Gat iGreat Worth iat 
_Pranlbie ibis SM JB Betas coc OR EASA «|| RA I ee BS eee cacy 
an. July... Irish Land 2} % Gta... “99 0 Con. Bonds ... 8 |AplO = . -- | 9e101 | 1.146.668) Do A( A recys, no div: 
Quarterly. .3% Local Loans Stk. isid' oa Ge Oe TROND BAUIE. o 5 <5 ctrentacscadnns A re. as Do ae °° oo) Oe Se L666 > tio SB ae 4 
Do — .. 29% National War ai 98 9 : ee Harbour Board Debs,|1914 101 ; May Ne pe 0 1896 .... 5 | 98 101)51,788,355 Greet Western “Gon Bie 
Feb. Aug..!Annts. 1908(Red SeaTel) 3 4 yanganui (N.Z.) Harb. Bd.../1905101 3 ’ - Chine siiver 2,564,383| Highland, O: a. _< “PS la 
April Oct.. Canada Gov. Inter-) => 4 |Westport (N.Z.) Harbour Bd.|1925 102 _ 4 |Jne Dec! ee tee 3,300,000] Hull, arn le Se. aie 
April Oct pos ew ae He .o 100 3 * Subject to Drawings. y a1 Det 36an ndwes PoGd ia 6 _ d ie Lana Vor Con - $ 
oe onds = ‘ 
Ail Oct. Do Bonds, 1910.-/ 22102 § | COLONIAL & PROVINCIAL Merpe)-- | -- | peame 1.0 ny See “Bo pe Bt re. no; air} ee 
ar. Sept.. Egypt. Govt. Gtd. 3 ic0 1 | GOVERNME Apl Oct) £10,|000ar Colmbn, ex. 96, | 39 46 | Stee Do Gem. Hiehts ¢ pa. 8 a 
ie BAN dane ee NT SECURITIES. [$1 Oct “iniin all Do Bt 2 Su cht 5320 Lon. Chat Hen core 
uly.. auritius 3% Stoc “Sas es 9910 Prea Di ae es i 1894 aot 2 : 26g nw oN - s 
May Nov.. Transvaal Govt. 37 Stk. 9 C m.| Dividends} Name Closng|M | +. | .. |Danish, 18943 | $0 92 /42,884,615|Lond. & N. Western, ' Ai soy 
Feb. Aug.. Turkish G . 3%, Stk. 985 9 Due. — Prices. lan | Sus pd") |Egypt. Unifd. 4 8,403,578) woe Sere 
April Oct. . Bank of Merelnd Bice a an 2, ue. 760\Ja. & July| (Brit. Col., Ins. % | ases AvP Oct Jully, 5} DoGov.Pref. Hor! 3 $°440'200| Do Pret Con Ord’ ae es" 
Quarterly... India Stock 34, red. 1931 1053 6 MN cannes 4 | 88 90 ben De Pi .. | Do Ins. Stk. 34] 99 1C1] 4,446,200) Do Def. Co . Ord. ent 13 82 
--| Do Stock 37%, red. 1948 97 ot BeouenlMey & July, ‘Brit. Guianaln 4 |106 8 “apl Oct ae ee a 6 | 1.660.500) Lond. Tilbury, &e., Cons. a6 8 
Do ..| Do Stock 247, red. 1926 824 5 4 /2,549,100|My. & Nov/Can. Dom. Rly — | Ja. Jly.| .. .. | Do Daira ..4 |100 1 | 5,731,830|Metro volitan ao en 
Ine. Dec... Do R’pee Papr. 34 4-5 6b fl | 1905-6-8 aloo 2 \Ja. Jy 2. Dec. |Greek, 1881 .. 5 | 493 04) 2,640,914) | Do Surpl s Land Stock . 
Feb. Aug.. Isle of Man 35 Debs.... 99101 2183 821 Wee Suy| Do Raw Btk 4 {100 3 JApI Oct *- wp oe 301000 Metropetitan Dist, Ord si 8s 
2 I ily| Do R oe es o Rentes. 3S. (20,000, 
CORPORATION STOCKS, [°37333%,4 3) Be Thee’ Ie10 4 ost aia: Jiy:| Purlorbwe| Do Mon tai} | § date tiie: ‘Gon Onde | St 
(United Ki . 383,000|Ine. & Dec| Do Dbs1909-34 34103 4 $s. Jiy.| PuriorDwe| Do Monogiy ¢ | oe ean De On b Ord. Bt 
(United Kingdow.) 1,617,000lTne. & Dee] Dodotuse Sk stiics Qrtrly.| PurjorDwe| Do, Fdg. "85 | 49 50 hove TT Do Ordinary on oy reas 
FresAm.| BONDS, LOANS, AND, /Closng 3,809 are pd ok eg Talos 8108 § ee ee sl a 92;/30,704,070 North- Eastern, * Gonsols “138 a 
LUSTS ” Prices. Ja. & July} DoIns.1910-35 4 {102 5 |Ja. Jly.none| .. Jautemala .. 4 | 285 23) 2,084,400 North London, C | 
a lee eae Pr 1013802: (Ja, & July! Do Ins, 1938 3 | 97 $9 a. Jly. none .. |Hungarian | 3,494,650 North Staff = onsols. . =e 27 
6961 SH Metra, Con. =H 1055 6} (2.000, Sn S Ot De tn’ ton 24 o7 81s oy bs GoldRentes 4 | 99100 | _ 524,887|/Rhymne ford., Con. ...... 92106 
Beno] Do Stack. Boe Pi AOU. & Oct.|Cape Lidge 5 a. Jly.| .. |*1 Apl.| Hungary,1895 3 | 82 85 2,353,63C|Sout OM ies deetanadeadd 23 7 
eet opol Lamctoh County, i330*' 2. etl prves* 330, Dold eek Dsl Do eee: adlies Sida 3Wy| 2. | "Dec. | Do laa Me | | Sie RO Bo PEt te. no di ia 
22'000,000) Do. 920* .. 2 81 &2 Seaea ne. & Dec| Do 1881...... 4 [100 2} a on 3 100/500 Tat Vel until spd. vi ‘sus 
68,000)Com. of ‘Se we rs fe ity ‘of | 95 $53 eet & Dec) Do 1917-23 .. 4 |1045 § Ine Dec cone. Hal. Oe 3S O00 Watorine & Cits. / na 
bof Sewers 5 109,151|Jne. & Dec} Do Inse., 1923 4 11044 Sa) Jr Dec! .. os Mee. 25... 5 | 984 $ } 540,000 Waterloo & Cit Oo 79 80 
on,ctnlcor <4 bis. 008 ia 34 on ani 3733, 195|Jne. & Dec) Do Ins. Stk’ 83 4 1044 e ‘ol _ as - Do Sterling 4 | 83 834 ty, = Sik. 31 93 
$56,600 <= = 6-12 5 6 103 1,997,566 Ap. & Oct. Do Cons. Ine 4 (1032 42 pl Oct, & | Sept. Wes. Int.Cons 2) Links LEASED AT FIXED RENTALS. 
ee Deb eee eee 5 {J le uly} Do C | Silver......5 50. 
1649500 Deb. Broek, 1h wars’ ah 63 8 | f 2, “1B Eeb.& Aus! pe a Se 3) a4 pe. | Pur orDwg| Do Ex. Cons. 5 1024 33 - ___Name. _}Leasing Cos. Cl Pres 
¥'¢60°000| Birmingham’ Con eas 3 | 84 6b 64 6,100} Feb. & Aug|Ceylon Insebd 4 |1093104/ Ma aT. Pu .. |Niergua., 1886 4 | 79 81 |Birkenhead . |L&NW&G 
350,000 Birminghan bop sl se? § 450 Moly. & Now| Do Themiber 3 {92 oe i irlorDweg| Norwegian .. 3 | 85 87 | London and Blackwal &GW/122 24 
$000,000) Do do, 1947... 3,/ 95 97 1'098,907| Feb. & Aug Jamaica Inse. 4 |109°11°| Api Oct Purlorwe Boies... 3.) 6.98 | Do ts Pret. ome mee 
oe mA age — 24 §1 83 | 346,700\Ja. & July Manitoba 1910 5 {103 5 1. } ct} ee |; Do Bonds . . 34, 98:60 |Nottm. &Grant. R&C. G do 123 35 
Ser Red 1930* ..3 a9 91 | 482,390 Feb. & Aug Maurits.In.1937 4/109 11 la. yy. Pp Dec '96| Paraguay, 86 42 43) aces te Northn. '119 21 
ie to Bright Ae i iaind 3 120 92 758,700 Mar. & Sep) Nati i 1919. agile “8 i Bop ae orDweg eu a 8 Las 94; DEBENTURE STOCKS. 
902'876| Bristol Corp, Deb. Stock 34105 7 |, 305,362) . & Nov} Do Cons. Inse 4 {106 8 |May Nv) 1 “, an 05 10 Ip is 
Nar sristol Corp. Deb. ock 34:14 6 5,026,444 Ap. & Oct.| D la | preh’s| Do 1859 .. ee te 
375000 Choltennee ier Wee 35 104 6 3,714,917 Ine. & Dee Do Inseribed ae re Qrérly. | | Jan. | DoCons.R. R. 3 | 70 73 Name. e ae 
a75 o0}cheltenham, 1971" --- 31,99 90 | Aeo tose: & July] Bee aa 33) 93.95 | Qrtrl | ire | | PRE 3 
45304 Croydon Con ; ed"! Sula 320'000Ta, & July] Do Im 101s au 420%) Sal ¢ y-|-- | Jan. | Do doll ..4{ 87 8&8 346.673 Brecon & Merthyr A... 3) 91 9 
600,000|laswow, 1905-408. 10222, 3.) 63 95 |7.288,600 Ja. & July New 8. Wales foes Sy) Greriy.| .- | Jam. | Dott... & | 86 89 lao songar| Cale ee Bo gS 
eaten ae re 24| 77 79 - 1905-10...... 4 lo: 3 |May Ny “ta5] eau Dot” Rentes 4 | 86 89 }10,434,291 Caledonian ee 3 94 97 
500,000| Hull Corp. Stock... 22... ul106 “8 6.500 Jn & July! Do Tuscrived 4 [107 9 [ImeDee! ... | ai Do(Nic.Rly. 4 | 8 28 | 1,933,500\Cardiff. o.oo eee 5 | 5a 86 
1,066 re Leeds Corp. Stock, 1907 2} "0 ” iaeoconp ap, & ct = Inseribed 34) £9100 } Qrtrly. | °. Abril Do Bonds. 3} #6 73 250/000) BN, Whitcek ket Gd. see ; 
| | 79, |1282 Se a Gan, s ee Ap onds 8 
ee eo8l Lalcester resent” 3$'102 4 | 12500000 Ap. & Oct. Do Ins. 1935 3) 87h 8 Apl Oct .. | June} Do Dvinske 7678) 793/33 ee Ext. Gd. 25} 65 68 
PY Hebe ace Bef | eee cane eal AG lee |e Bait @ ned sivas 18S 
144 1: wo Be ny : — : wlee yy 1 ao i102 4 ) tr Hasg: gc apsnseceees 
Paete Haver jo a © ia — e 3 1 13 sth Ny. ‘s Nox Do Cons. ‘Bic ; fae, 1 I ist cant Aug s. PealoProve 1£5| 97 99 |10, 0/900°666 Glasgow & 8 _West weed i i < 
987,907} Do Co e seceee “J a. & July) Do lo.. or rly. no’ Ie ae ree aenawens Ro seneceees 
6.080226 Do Red Toit ss. 3 | 66 oF »384,005 Ap. & Qct.| Do do iaig 3'| 873 0 ee Cee 144,315 Great Northera «....-2: 3 |'s6 97 
‘$5,985 Middlesbrough* reer 33 a 9? "€39,400 My. & Nov Quebec (Prov) . | alr ‘b. hua ae poet oe _ 3 4 , re ey 7171 Great Western.......... ; 128 3 
820 8 h* ...wee+ SHON 2 | geo pela gp pil er | - 0 as 7 Sl a chtsi ceegeaesadeiees 4 
‘ 184,660| ‘Do lrredecmable,... sili00 1¢ wen eee te. & July, Do 1918.22.27 4H03. a een ae ee i804 3 | 90 8 | 2963,945| a ee ee ae oe $0 
Bit ost Noctinghs a — ee ;3 109 li orgs: 7 & July, pe 1912. 5 108 7 ug Dwg! 1920 od a i Fc me RS “seiner aaa oro e 
7231 No iH ‘ 59 ! ag 554° 000(3a, & July! De 1928 " i then 1101 3 14,487) aaiinnk Wate 2 
: 569,000 oo, i Corp 196" % 89 91 |, be Mar. & Sep Do Sg. Bds. sexy 4 hee 3 Apl Oct, 4 | *July |Turkish, 1891 | 814,000 mem RG os “iy 138 * 
: 486,710| Reading Corp. Stock* 3510. 3 10267 20 Ap. & Oct.| Do Ins., 1937 3 | 87 8S |Apl Oct, 1 | * Egyp. Trbte 4 |102; 2 1,306,239, London, Brighton, &c... 4 
i si seemed eee _ 3 - 8 | 10267400 Ja. & July ue e es sland, a Marsep 4 pong = bis E.T. 34 2008 3 > ooo = : Do Perpetual .. 4 38 0 
g 628} Do.... « 35/100 913-15. 110? aa = ws viority 4 orice 670)\Lond., Chat., &¢., Arb. i 5 
308 886 'Southampion’ oer 3 91 93 2 607.900), Ja, & July De c ais: a lied 3 Marae + -- | Do Tun (1902) 4 } 969 1674) DoB — &e., Arb. : pot 2 
& 400,000 Stockton, 1922 23 oa 84 "6 000). Ja. & July Do Ins., 1924 4 1107 8 | MarS as vy eee | att ry RR ee en 
5 297,200|Stockton Corp., 1908 .. ie 89 $1 1616,084 Ja. & July! DoIns.1924-30 34/100 1 “— oo nae Piieaaiees Rawee A 3 % 2 
| fo Sn ekton Corp. 1908 <°.. 44 101 3 2,000,000 Fa. & July) Do do 1946 3h 100, 14) MarSep Do series "G"| 1 Le earl Do Oneasliaet omen at 
05/8 wa ; Y : ot shy 1274, 3\Ja. & y ie 0-4 ae’ 8 oe ee ) Series “ug Oe 113,105. lo C . 2 
11 4tel Deisen 31.90 92 | 396,600 Ja. & July Sth. aa | el a |. eee “| | 2 Lemon Fly, a & hig 31 
251472 bo isis a . avers 3 88 s | oe ‘ oan Ortris as | Oct. |Uruguay Bds, 34 68 684 | 3,6C1,278|Me tropolitan ’ es 331] 21 
846,890) Wienn ¢ orp. red. 8 901% 3 87 89 | 240,000 Ja. & July) Dolg11- 1900" * § hoe io Bb. ae A .|/PunPr! Do 1896 ....5 | 92 93° | ee bite 7 
606°098| W clvecharaiten Cor* 3 | 87 89 (oneoeee Ja. & July Do1907-1916.. 4 |101 3 1g Purchase |Venezuela N. | 1,211,625) Me -tropolitan haa 34) 4 
ar rhampton Cor.* $4,102 2 1,365,200 AD. & Oct. Do 1916. 400 3 |—— | Cons. Debt. 3! 43 44 ats 727, PE SE cass ves+ 6 ESS sf 
Ccececcees < \ ‘ 626,900 Ap. & ot. oO 8.19 vi ; soesseseeees : 
aime —— 1,557,800 Ap. & Oct DoIns.1816:36 4102 4 edn drawings are yearly in the case |15, b17 326 ‘Midland t Es 2 oe oe 
noe oF Be sane ; s § ‘ lich asterisks are refi a 
I f Stamp Duty. 2,517,800 Ja. & July; Do do 1939 os j104 6 | 9 po se ee risks are prefixed. |23,148,03¢/North- Rant 3 | 97 90 
[rgse'soolie & Sebel Be do anos 4).00 1 =e Imost all other cases where there are | _ 964,366/North I astern . 3} 97 99 
CORPORATION BONDS \2,760,100 Ja, & Jaly Do after tere 3 88 9) rawings they are half-yearly. | 2,745,990 North Mea ass 3 
e 00277 ’ . DIZ Y Voi y Pe : , 
ee 2,925,760) & July|Tasmania, 1908 4 lor 3? + No interest has been paid on the Cost 421,699| Rhymney Perpet._ us tis 16 
ee sited F a6, 500 J & July Dons. 180-40 Silico i Rica debt, since Oct., 1901, and by = Mae a South- -Eastern Perpet .. 4 [119 2i 
a _ | Ta, & July; DoIns.1920-40 4 106 g | {ehmsof the ast arrangement the f 20 do .. e 
a. =e = [Cloang "400 sas| Mor Sey Trinidad te holders reve 7 ne! 1e bond- a. ao 5 |148 € 
3 7 | , s. 4 {1 vert to their origins iti 666) Do do ..... \105 
6 g jAuc kland Hs arbe ur Board... = P meee 59,700| Ja. & July! Vic oat R: ail: os = ares now entitled “En ae 1,526, 258) Taff Vale .............. 3) 90 92 ‘a seecsesssses 380 82 
Do 30% oa 5 . way Ln. ‘81 ‘ (———<« | emia 
; ce ot a... i 104 6 sane Ap. & Oct. hla eek. tae: SCC ee eee Cone ee ee ‘ 
5 | Do Debenture 1883 Act, 1é 21 Pecgres Ja. & July Do Inse, Stk. 4 |:01 2 F “i 
aicity of oncangg nord Bonds oe {30001000 : oi be ee ee lico 2 OREIGN STOCKS, BONDS, &c.' 2305 000) Fer Be — $e 
City of Cape Town. 7 calae 97 6'000,000 she & Oct.) Do Insc. Stk. 4 |104 5 (Coupons payable abroad. en a ciae 
6 iCit 8 oa ICL 3 fe’nnmonol ta” & July, Do Ln. of 1885 4 /1 sos es — | 859.460 Glaag & 8.-West, 
4 lcity of Cope tehurch (N-Z2) <-|1996 120 23 5,000,000 Ja. & July) Do Ins, 1921-6 3: loosacos{ Divs. | 2a) Next) Name | Be tatane gs Weat Gui: 9 2 
i 6 lOlty of Dunedine Debs eect one 105 68 l2 107. 000 & July Do 1923...... season Due. |@&'Draw.| Name / Pree L797. 428). Do Hevt Charge a i 2 
Do Consolidated Ss. . 51 20 "993" "353 wl uly DoIns.1911-26 4 [100 Ja. Jly.| .. |Dwegs.|Arg N =| Wel lat Ensue ese C Sis & 
§ | Bo Consolidated, .0..---/1908 101 3 | gre90 a & July Wen. Aust.tne 4 {108 16 oe | _ 478:051)Gt. Eastern Rent Chge. 4 (120 22 
4 iCity of Hobart T ebs. ....../1934100 2 } 1576,000 Ap. & Oct. Do do 1931 4 |1C1 3 }Ja. Sly.| | iA “t. Si B hi sl Re *| eee ites ten a ¢ lal 33 
5 City of Melt Se n, Gtd. ../1940100 2 ls, 7a = My & Nov. Do do 1915-35 34! 974 84/May Nvi ust.SilverRt 5/10C 2 | 3,435,740'Gt. Northern Perp. Gta. 4 
I a aca « aturace 907 106 . ,000 My. & No Tx j \ ae | Be Feber tle 10, On : i Chi : iss & 
44) 1 Do do 1907,100 2 hh. 100" 000 im v » 1915-35 .. : | 884 9 Apl Oct D “al ran ee Mert dent Ged. & lee B8 
4 Do BP ugerrsereseens 1927100 2 |9’5q9°000 ne. & Dee Do 1916-36 .. 3 | & af of\Ja. dly.| .. | i 0 Gold. ..- 4 | S1Cr Meee olziLancashire and Yorks. ¢ {laa 38 
1 Oe ana ns _ “1927 100 2 {a'500,000 Ja euly Dole... 3| 8 83 oH hs . | Jutch Cts.ex. | | 2,596,012! Lancashire and Yorks .. 4 122 2 
5 \City of Mo co Stg. Loan ... * 11025 3, | rtrly. | 8 elders 3 7 30 a we : 
8 [city of Semel too. to.) .. ion _—<- STOCKS, ny &e.| ‘gree Se — Mae 3 | 98100 (15,100,406) none NW Gtk. -- Se 
Do of 1879 * 100 2 | oe payable in London.) Apl Oct) .. iGermnT on. & me Gta. 4 (oe 26 
| i re cose) 02 | Com is termnIm.Ln 3 | 88 89 797,980| Lon. & S.-W.Cons. ¢ 
4 | De Big Deb, Stock sesh 85 87 | Divs. |¥3| Next; y,7. __. |Closng ie 4 | Pur he 1690-4 |; 3 | 88 9] $80,000) Met, Piette ‘ain " pr 
45\City of Ottawa eb. Stock . -|1952 106 8 | Tue. ait | Draw. Name.» psi Snel y Ja. Jly.| .. [Pracen 0 et SOB 1 ro “* § | geno 
6’ (City of Quebec Con, 1875 121! 1913 100 2 \Jt. Dec|=es| Nov. )Aigntne,Rail | Aploet, 2. | 2. | Do 189 Com. 34) 9916: | 1.250.000) Oe eran Gtd..... 4 | 96102 
6 Do Sterling Debe ntu ee 05 100 3 Se Loar — Qrtriy. | | } U. SM A ad?” {108 99 peas T78 Nath Brit Com. Lisi 3 82 OF 
4 City of Rio de Jane — 7 1925 1¢ 1 9 | Qrtrly.| =| Sept. | Do 1888 : ae ™. Qrtrly. | | — moe Iss 37 ir {291 Do Con, No.1 a 3 ie 2 
5 City of Rome 2nd to 8th Issues} * 87 88 w Jly a = Dec. | DoN.C tity _ Ja. Sly. | Virg reinin ina” ‘mie 466 UN conn Oe ; ‘Guar... ¢ |22 oa 
n . eT =a | ‘ } iia st ‘dl 
§ [City of Rosario Ster. Bonds ..| + | é4 6 MarSep #*| sent. | Doint- Gold” lx0cg a} ——— _| Coup Bnds. 2 | 96100 } $8,900 |North § Seaitord, £20 paid § | 29 39 
6 \Gity of Sofia Bonds .. -1913)97 101 |= ian... 44} 94.9 RAILWAYS | 40,000 |8.-Kast(Rd Ans)£10 beach 283 93 
8 ay of South Melbourne 1915 102 7 apr get “ Re DoStri Bds. 44) 93 98 ORDINARY SHARES 8 | = a= aaa Sm 4 = 
‘ity of Sydney..... ahaa ) Qrtrly. |S |P.erD.| DoExtrnlL 4 \ - eae ee 
§ felt uf Srdneysc ee eS |e ) sxtrnlLn 34 77 774! Se ees Bay 
4 a -|1913/100 2 He oe: | as |Porb. nee -- § [20S8 4 |Pres Am.| Name. 4 Closng, a ane ox tus PROT 
5 Oty of Toronto, Wiiwk. Deb. Hove "e102 \Ja. J | Gold Bonds 6 hosy 43 go0i8 813|Barry..... aoe Ha —————— 
y of Torn 0 210 . . _ - ° arry tine keeiaer tase oud 7h ok als 
$] Boden faa 8 bea |: | Bae cag | Brae are eI tage ie 
0 Local I g sores +|1928 wOct] .. Do Li 55 4 | | 4 ny PO Ok. LIFE. «oo cccsccecs 10: EE Wa coneor warnarenae sg 
3:| Do — ™ Be ae ‘seo 100 2 pe Jiy.| ‘Sulspa_ |B. promo 4 87 873! 5,787,827 Caledonian Ordinary ...... eh 3:| 3'579° 988 Caledonian, Pref. No. 1 $e 
¢ jCity Tae et | | Qrtrly avi & Dee 8 102 34 Heer em bo Del Com Orde 2.2. /7ate0'| 296 341| Do No. 2:-.--.---.-. ta its 43 
, co . 31 I if. Con. Ord. ...... a i rearadeesane 3 
6 |City of Wellington Con. Deb.) i907] ics 3 = ego 4 90 92 2,508,026 Do Def. Ord. No. 1...... 24 2 1952'995 De 1808 vanes 3 lite ds 
ST eenen ae A973 § \IneDecl | Ze || po'ss Monn 44 a1 1 £20:900|Caraif Pref. Ord........... 98101 | 1,033,648) Do Sone’ 118 20 
; ee Waterworks Debentures! * |116 18 ( a et | =" || Do 1888 .... 44) 92 94 1 on ees entral London Ora. Seeaey 91 93 | 1,300,750 Furness, Con. Pref. .... 4 {105 *° 
ity of Winnipeg Debentures) 19141106 i or Oct} ne Do Bds. '89 4 854 53| 3,240, et eo | we etlobese and a | ! 
‘ Grevinth |X 2.) Har. Bd. Gt. {1905|102 + Marsep| | |72 DoW of Minas 642/000 Furnes, Con “Ord amare 53 se" 1 Sas 130) Giaagon Noa eH 
annes arg Mun. I ailway .. 5 | "097 Dian dia S | 1.566,001/  D 
detonate try ae 7 | | Buel ae oat co || ane a Bg 
Ni) 7 |.) Boies ,097,020| Do Def. Ord... ...... 000,000} Do 1872 ... 33 35 
Melbourne Harb. Trust Saas 1921) 2 f |Fb. Aug} .. | Nov. Bulgarian, 8 é _S 4,834,300/Great Central Pref. Ord. .:| 31 24) 1,080,000 De ie eoacaeees 8 |is2 3 
oa _ a 103 5 |Ja, diy, Nov. | DoStateMrt | 4,834,300; Do Deferred .......... 26} Z| 1,500,000] Dol87 -........ 2... 8 list 33 
danedanetean {100 2 | Bonds . 6 | 984 § 15,362,886 Great Eastern Ord. 22252252) 872 84! 1,000,000} Do Convertible, 1879 8 lie a 
oa 4 9} 1,063,654 Great North of Scotland .:! 71 74 | 130000! Do Convertible’ 1881 .. § me | 
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RA(LWAYS. 
PREFERENCE 8 
DIVIDENDS Lamemeee as tee WITH RAILWAYS. 
nee eae — entrnesneiinteniettlae eee 
Amount Name \Glosng | Present led.cf learns 1 American Stocks—Con. RAILWAYS. 

| Prices murat Name. lea ices = oo Name, ReTGi Pre (Pr. Am ForRign RAILwAYs—Con. 

1,500, 7 st ces. % rs, |+T: shook 
1800 00| Great Ca Central Pref. 1880 4 92 94 é SH! x 887,000 Panama Sub /o| or No. Z| Name. [gio- ng 
a 4 | 92 98 67, 6o7|Alabama GS. A 3,000,000) Pen. C sy. Bds. 6 |1910/100 Pr 

11 aee onal ‘Sioa | Do B Ordi 6% 7 6 | 12 124 | 1900/00, ‘Do Gok Sk-Fa. Me: 6 |1908|100 $ 1.06000 | = 
ise $2 | Mee dem oaer ca) ® | 4 Brag Be ceudontots HOH § (oto Mint Beara) | 

Y 797,000 1914 4 I1.s79 ruguay 

is Byes S| een hs 7 Re Sa BRIS ¢ Edu tiene ad] & 

seeeenae Wrmees San Pee ST 6 apts ous gf Ras eign: SIE hei AL ee 
»400, Lane & York. C 54 |124262000| Baltimore and Ohio 100 |1C4 5 ; ead. \2,909, puaoenaemniand i wlio 3 

6,190,315) L, on. Pref. 3 | 90 92 |59,3 a anon ‘and Ohio || 100 ,909, 000/100! Mecow-Wi w,gtd.57%/100 2 
2,882,000 D> 2 8. C. Con. Pref. 5 146 48.6 65,900|_ Do 4% Prf. Stock... 1079 76 18,786,000 Pitts. a ica. ng 1947105 9 a Rybinsk 
7727 68| Lond, See t se 8 ees Ton Cnesapeate and. Chi 109 | a4 92[" | abl Reni as Sa | am 20 Nant Liege By te 

, 2nd Pref 89 /11,372,400/ D: tea es 20 2 eading Gld. td. 14f. p.a ; 

23,080,620 an eference. 6C © Preferred “A” . l Bonds, 1 8,039] 20 5. > Belgian] 1231 

4080, & NW 62 |27'577'000|__Do 47 67 72 88,997,000 997 ...... 1997 1 0 g. 6% pref. J G 

8,944/901| London & estern.. 4 /122 24 |58,183, 0 47 Debenture. ..” 100 ,997,000 St. Louis & 8. Fr 104 6 | 110,007| 10 Nitrate Ral i = 
Peer eel nee & © Western .. ¢ lai $5 fear 900|Chic. Mil. and St. Paul 100 89 9* {20,000,000 St Louis&S. W.1st Mt 4 |i961|-9¢ 96 | 951593] 10/ Do Preferred Cc Lin | 1 
101338] Do SLIDE a .sscse0 4 |120 22 1134s. '400|_ Do 7% Preferred ... .'100 173 4 | 5,000,000 St. Louis Bdg.1 tME 4 |1989)96 100 55,593| 10] Do Namie Con. .... 10 
1/204°100 nee "abbgeoce* acess 34/104 6 11,285,700 Cleve & Pittsbg. Gtd.77| 50 185 95 |19,533,000/St. Paul, Minn. t 7 11929/140 § }1:295,800/100)_ Do 1st _— oo eee 4 
3°611/558] Metro ilbury, ke. al116 18 \4 000| Den.& Rio Gnd.Cm.8tk. 92 96 Mani. Cons and 40,000 10\N.-E. ort. Bonds, 57, 108 7 
1,110;715 Do politan Pref...... 34/101 3 M300 To 6 Preference... "10 = 94 {18,900,000 penal, Sons, Hort. 44/1933/110 15 40,000] 10| Beat prupenrl Orel) 1 13 4 

500,000 Do Conv menos sseesne Bice 2 \47.890,4 rie Railroad ...... 4 9 98 | Pass .. 583,640|100,N.-W. of U ie: w acheredane aiid 
Ry Do (2nd co pied § 105 7 {16 Konyeed Pe ist Pret. sechasne ae ae a8 Southern Basi, 4 Hees 9 96 | 993,081/1 lst pref, fe... | 2 

¥ a ear 105 7 1 Rs i 1940, U0U) ‘acifi , | ce ce .081/100! D Py Recline 3 24 

64°278'668|Midiand Perp. Bret’... o4l 3 38 H5.0s0, 0001 LItimoie, Central. 2.2. 66 |acn? 24 (41,177,000 Cons, Mort._"6 (190 5-37/106 12 2 388,000} 100) Do 6 en Bretrence| $3104 

Sao North Brit. ‘on. No.2... 24) a is i 000,000} lLontevilie tine 10 105°10° | 4,500,000 Sonthen, Bly. istOon 5 1994 a 5 : ae = ae France, 3y "184138 
9 Takes o BE. and G. P: a a 100} [Me ville 100 147 8 | 7 000'Te ’. Tennessee... 5 |1938 1,668, | oman(Smyr. to Aid 
418,505} Do Conv ref. .. 44/128 30 xican Central, L. ..100 | 215 000,000 Term. Rad. Assn.ofS 112 16 910/100) Dod/Ist Deb din}} 18219 

tee Do pene, Eret. tere .. & ho @ 00,300 Missouri, Kan. & Texas 0 | 215 24 LouietOpr lathe Lorelle] Doe Rr Be leet 
“o4'88| Do Cone. Dref ters °° 44130 3 Soe National tah 300 | See 7” ARCON SOO Teane & re. AstMt, 44 19892 16 |5:174,780 100 aa aaa” 
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(Continued from page 788.) 


be noted, however, that a Moulmein cargo of some 850 loads has 
come to hand, but not having completed discharge is not included 
in the above stock of 3,922 loads of logs. The cargo consists 
entirely of short logs, but even these will be a very welcome con- 
tribution to the unwholesomely bare stocks—although the fact of 
a wholecargo being composed of short logs only is a further proof 
of the inability of the shippers to meet the requirements of the 
home market. Prices are already sufficiently high to have brought 
out all possible reserves at the shipping ports, and merchants and 
consumers have to accept the fact that the limited supplies of teak 
for the present year will greatly restrict, if not altogether strangle, 
business in first-class teak until the spring of 1906. 


POSTSCRIPT Friday Evening. 

SUGAR.—British refined market slow, and prices easier. Tate’s 
cubes 3d lower. No. 1, 23s 3d; No. 22s 6d. Lyle’s goods 
reduced 6d. in auction 880 tons crystallised cane experienced a 
very quiet demand, and only a few lots changed hands at rs per 
cwt. decline. 7,194 bags Trinidad good bright (few lots) sold, 
tgs 6d. 117 bags St. Kitts and 240 bags Antigua withdrawn ; 
also 496 bags white Mauritius and 200 bags ditto San Salvador. 
262 bags brownish San Domingo, 756 bags Trinidad syrups, 
21 bags Antigua ditto, 46 bags Mauritius, and 47 packages 
Venezuelan bought in. Foreign cubes dull, and prices weak. 
German granulated relapsed sharply. Ordinary first brands, 
ready delivery, sold, 14s 4}d to 14s and 14s 3d; May, 
14s 44d to 14s and r4s 3d; June, 14s 44d to 14s and r4s 3d; 
July-August, 14s 67d to 14s ofd and i4qs 44d; October, | 
done, 12s 54d, t.o.b. Beet active, but rates declined heavily. 
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THE ECONOMIST. 





May, done, 11s 11d; June, 12s 44d to r1s 11d; August, 12s 64d to | 


[May 6,°1905. 


12s and 12s 3d; September, 11s 8d to 11s 2d; October, r1s 34d 
to 11s 2d and ros 54d: October-December, ros 5d to 10s osd and 
ros 34d; November-December, 10s 3}d to ros and ros 24d; 
January-March, ros rd to ros 14d, f.o.b., Hamburg, 

COFFEE sales generally steady, a good supply being offered, 
Futures steadier. May done, 353 74d to 35s 9d; September, 36s 6d, 
36s od, and 36s 74d; December, 37s 3d to 37s 44d; and March, 
378 9d to 37s 104d per cwt. 

JUTE in good demand, and dearer. Doolych and circle, 2 to 3, 
spot London, sold £18 5s; Chunder, ditto, £18 2s 6d; native first 
six marks, April-May, London, £18 to £18 2s 6d; ditto, afloat, 
Hamburg, £18 5s; red marks, due Dundee, £19 15s; red R.A.M.,, 
dock Dundee, {18 15s; native firsts, August, {17 ; and September, 
£16, c.f. and i. 

METALS.—Tin flat and lower. Straits, cash, closed, sellers, 
£136, and three menths, prompt, £132 17s 6d. Copper opened 
lower, but closed steadier: cash, £65 sellers, and three months, 
prompt, £65 3s od. Lead steady. English, £12 163 3d to 
£12 1786.; soit foreign May sold, {12 13s 9d. Spelter quiet. 
Ordinary brands, May, £23 138 9d; June-July, £23 11s 3d. 


LONDON MEAT MARKET. 


Per 8 Ibs by the carcase, 
8 














8 4 
Inferior beef. ..c.ccccccccccccoce 210] Prime MUON ...ccccscccscccsccee 5 10 
| Middling Gitto....cccccccsccccee S& 6 | Inferior veal ....ccccccsccsccccce 3 § 
PHIMIS GAO cececcccsccsecsccees G 4) BIGGER GID cvccccccce coccecce © 90 
Inferior MUbbON .....ccccccccsee 3510] Firat ditto ...cccccccsecsccccseces 6 OQ 
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LONDON POTATO MARKET. 

Per Ton. | Per Ton, 
Dunbar Maincrop.......... 85s to 95s | Blacklands ...........00. 45s to 50s 
Lincoln Up-to-Dates ...... 60s to 70s | Jerseys (per lb) ........ 3d to 4d 


TE beg to announce that 


t 
MR MOSES TAYLOR, 


v 


son of Mr Henry A. C. Taylor and grandson of the | 


late Mr Moses Taylor, and 


MR DANIEL G. BOISSEVAIN, 


late of the firm of Messrs Boissevain & Co., are | 


admitted as PARTNERS in our firm. 
KEAN, VANCORTLANDT & co., cae 
May Ist, 1905. New York. 


GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 
NOTICE. 


Indian Peninsula Railway Purchase Act, 1900, it is 
hereby notified that a total sum of £1,394,641 18s 10d 
is now INVESTED for the purpose of providing a 
Sinking Fund, in respect of the Annuities, Ciass 
“B,”’ as under :— 


Nominal Amount and Description | Total Cost of 
of Investments. Investments. 


| the dividend due 


(VICTORIAN GOVERNMENT ID. | 


SCRIBED STOCK. 
Four per cent. Railway Loan, 1881, Four per Cent. 
Loan, 1885. 

Three-and-a-Half per Cent. Loan, 1888 and 1889. 
Three-and-a-Half per Cent. Loan, 1921-1926. 
Four per Cent. Loan, 1911-1926, and 
Three per Cent. Consolidated Stock, 1929-1949. 

Notice is hereby given that, in order to prepare 
on the lst July next, the 


| BALANCES of the several Accounts in the above- 


| 


} 
| 


mentioned Stocks will be STRUCK on the night of 
Thursday, the lst June, and that on and after the 


| 2nd June the Stocks will be transferable ex-divicend. 
In accordance with the provisions of the Great | 


The Dividend will be paid to the 
personally or to their attorneys at the London and 
Westminster Bank (Limited), Lothbury, or the 
Dividend Warrants can be forwarded by post, at 
the Stockholder’s risk, to an address in the United 
Kingdom. 

Form of request for transmission of Dividend 


| Warrants by post can be obtained trom the London 
and Westminster Bank (Limited), 


d |} 


£ s 
£132,000 Consols, £2 10s per cent. .. | 118,528 9 10 | 
£74,650 India Stock, £3 percent. .. 735,870 18 1 
£75,000 Local Loans Stock, £3 per 

cent. 6 sa be - 6 74,052 11 0 
£40,000 Transvaal Government 

Guaranteed Stock, £3 per cent. .. 38,978 17 0 
£50,000 Guaranteed Stock, £2 15s per 

cent. as a ie = 5a 44,581 7 9 
£50,000 Middlesex County Council 

Stock, £3 per cent. .. a ye 47,312 12 0 
£15,000 Surrey County Redeemable 

Stock, £3 percent. .. - — 4,700 1 O 
£20,000 Liverpool Corporation Stock, | 

£3 percent. .. - = - | 19,425 1 0 
£250,000 East Indian Railway New 

Debenture Stock, £3 per cent. 238,394 14 4 
£2,000 East Indian Railway Annuity, 

Class “C” cs -_ re se §1,637 15. 6 
£12,000 Great Indian Peninsula Rail- | 

way Annuity, Class“B”’ .. -+ | 266,765 9 2 
£500 Scinde,Punjaub and Delhi Rail- 

way Annuity, Class“B”’ .. ie 13,635 1 0 
£100,000 Burma Railways Debenture | 

Stock, £3 per cent. .. vs 1 SGrte F-9 
£5,000 Assam Bengal Railway Stock, | 

£3 per cent. a a . | 4,698 11 0 
£50,000 Great Northern Railway 

Debenture Stock, £3 percent. .. 47,812 19 6 
£50,000 London and South-Western 

Railway Consolidated Debenture | 

Stock, £3 per cent. .. ee .. | 50,840 7 0 
£175,000 Midland Railway Deben- | 

ture Stock, £2 10s per cent. .. | 144,248.19 4 
£25,000 North Eastern Railway | 

Jrredeemable Debenture Stock, | 

£3 percent. .. re - oo | BESTS 17 0D 
£18,000 London, Tilbury and South- | 

end Railway Perpetual Debenture | 

Stock, £4per cent. .. Fy a 23,601 2 4 





£ 1,394,641 18 10 
By order of the Annuity Trustees, _ ; 
J. I. BERRY, Secretary. 
No. 48 Copthall avenue, London, E.C., 
5th May, 1905. 


AGRICULTURAL BANK OF EGYPT. 


NOTICE TO SHAREHOLDERS, 

The necessary number of shares not being repre- 
sented at the Extraordinary General Meeting of the 
Agricultural Bank of Egypt held upon Monday, lst 
May, 1905, to consider the increase of Capital and 
alteration of Articles 4,5, 5a, and 12, Shareholders 
are summoned to attend the ADJOURNED 
EXTRAORDINARY GENERAL MEETISG either 
in person or by proxy, which will be held on May 
18th, at 5 o'clock at the Offices of the Bank in Cairo. 

The proceedings of this Meeting will only be 
valid if one quarter of the Share Capita) be 
represented. 








For the London and Westminster Bank (Limited). 
A. M. HAWTHORN, 
T. J. RUSSELL, 

London, Ist May, 1905. 


THE 
s 


) 
Managers. 
) 


COMPANTIA SANSINENA 
CARNES CONGELABAS 

Give notice that, in conformity with the resolution 
passed at the General Meeting, held in Buenos 
Ayres on the 3lst March last,a DIVIDEND oi 10 
per cent. for the year ended 3lst December, 1904, 
will be PAID at the offices of the Company, 13/16 
Long lane, West Smithfield, E.C., on and after the 


ay 


Eu 


D 


| 10th instant, on presentation of shares for endorse- 


ment of the dividend. Messrs Glyn, Mills, Currie 
and Co. will remit dividend by Warrant to all 
Shareholders on their Register. 

May 2nd, 1905, 


Stockholders | 


| 
| 
| 








THE LEOPOLDINA RAILWAY CoM. 
PANY, LIMITED. 





Notice is hereby given, that the next ORDIN- 
ARY GENERAL MEETING of the Leopoldina 
Railway Company, Limited, will beheld at River 
Plate House, Finsbury circus, in the City of 
London, on MONDAY, the 15th May, 1905, at2 
o’clock in the afternoon, to receive the Directors’ 
Report and an Audited Statement of Accounts for 
the year ended 3lst December, 1904, to transact the 
ordinary business of the Company, and to declare 
a dividend, 


And notice is also hereby given, that at the same 
place and on the same day, at 2,15 o’clock in the 
afternoon, or so soon thereafter as the above 
Ordinary General Meeting shall be concluded, an 
EXTRAORDINARY GENERAL MEETING of 
the Company will be held, when the following 
resolution will be proposed, namely :— 


“That the Board of Directors be and they are 
hereby authorised to convert the 546,393 
shares of £10 each in the capital of the 
Company which have been issued and fully 
paid, into stock,also from time to time as they 
Shall think fit, to convert into stock any 
further shares in the capital of the Company 
which may be from time to time hereafter 
issued and be fully paid.” 


The Transfer Books and Register of Members of 
the Company will be closed from the 6th to the 
20th May, 1905, both dates inclusive.—By order of 
the Board. 


J. 
Dated this 4th May, 1905. 


H. DRURY, “ccretary. 


| Offices of the Company, 


' 


4, Fenchurch Street, 
London, E.C. 





~ Sing 


P&O. 


MAIL SERVICES. 

i? \- () FREQUENT SAIL- 
ne . INGS to GIBRALTAR, 

MARSEILLES, MALTA, EGYPT, ADEN, BOM- 

BAY, KURRACHER, CALCUTTA, CEYLON- 

STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 


MANIA and NEW ZEALAND. 

P 4 ( ) CHEAP RETURN 
~ GQ VY, vickrHTS PLEASURE 

CRUISES, and ROUND THE WORLD TOURS. 

—For particulars apply at the London Offices, 


122 Leadenhall street, E.C., or Northumberland 
avenue, W.C, 


COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 





ORIENT-PAGIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 


DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 


NAPLES, PORT SAID and COLOMBO, 

F. GREEN & CO. 

ANDERSON, ANDERSON & CO, 
tead Offices: FencHURCH AVENUE, LoNnDON. 

For passage apply to the latter firm at 5 Fen- 


church avenue, K.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 


Managers { 


se, 


$e 











Shipping.— Continued 


FAST and LUXURIOUS 
e e @ Ccean TRAVEL by Nord- 
deutscher Lloyd Services 


from Southampten. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Fort Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 28 days. 
New Service, to ALEXANDRIA from MAR- 
SEILLES, calling at Naples.—Apply to Keller, 
Wallis & Cc., 2 King Willtain street, 1.0, ; 14 Cock- 
spur street, 5.W. 





THE VICTORIA UNIVERSITY OF 
MANCHESTER. 


SCHOLARSHIPS OF COMMERCE 
AND INDUSTRIES. 


GARTSIDE 


Three Scholarships may be awarded in June. 

Candidates must be of British Nationality, and 
over the age of 18 and under the age of 23 at the 
date of election. 

The Scholarships will be tenable for two ye1rs, 
and of the value of £80 the first year (which must 
be spent at the University) and from £150 to £250 
the second year (which must be spent in the study of 
subjects bearing on Commerce in the United States, 
Germany, or other country or countries approved 
by the electors). i 

Candidates must send in their application, 
together with testimonials of good character and 
record of previous training, on or before June 1st, 
to the REGISTRAR, from whom further particulars 
cin be obtained. 


TD 


